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COMMERCIAL HISTORY AND REVIEW OF 1878. 
In continuation of the Series commenced with 1863, we shall, 
at an early date, issue a Supplement under the above title, 
containing a careful Digest of the leading Merchants and 
Brokers’ Circulars in the different branches of Trade, Re- 
turns of Prices, Accounts of the Banks of 
France, Appendices relating to special subjects of Mercantile 
Interest connected with the year, &c.; the objects of the 
Supplement being to place in possession of owr r 3 a 
Commercial History of 1878 worthy of preservation and 
adapted for reference. 


The December Number of the InvEstor’s MoNTHLY MANUAL 
gives, in addition the usual information, the Highest 
and Lowest Prices of all Stocks and hree 
Years, the Latest Quotations for 1877 (so as to indicate the 
Exact Movement during the Twelve Months), a Complete 
~ ectory, the Names of the Markets where each Security is 
‘ ely dealt in, a Financial Hi of the Year ag (in- 


mg a Tabulated Chronicle o; 3), besides Memo- 

ae relating to the Financtet Position of Foreign and 
olonial Governments, to Railways, &c., &c. In additi 

will be furnished the Names of the Chairman and Secre- 


taries, or Managers, of the various Companies. A — 
Index is added for purposes of *fiieien Price ls 4d; by 
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THE REDUCTION OF THE BANK RATE TO 
Tx THREE PER CENT... 
if Bank Sennen rate of discount again, 
per cent. is action on th ‘the 

Tank produced at the time wary ttle aliens sn Rake 
rate charged for money from day to day was the same 





on Wednesday as after the announcement of the altera- 
tion, and the rate for discount was about the same on 


both dates, being slightly below the present nominal rate | 
of the Bank. The rates have slightly hardened since, | 
and the effect of the alteration made by the Bank has been | 
to bring it for the moment more into accord with the| 
position of the outer market, which on this occasion it) 
follows, but does not guide. The foreign exchanges were | 
weak before the action of the Bank was announced, and 
they have declined, and are less favourable to this country | 
since. The position of the Bank itself, as shown on the face | 
of the account, is sufficient to appear to justify this step | 
on their part if we look no further than the immediate | 
state of matters, which does not always give the guide to be | 
followed in these points. The circulation has dropped in| 
round numbers 1,000,0001, the stock of bullion has increased | 
300,0007, and there is a decrease of 1,700,0002 in the 
“other” securities. All these movements are in the direc- | 
tion of ease. The diminution of 1,500,000/ in the “ other” | 
deposits is probably due to the transfer of money 

owing to the collection of the revenue from bankers to the 

Government. That the account of the Government does | 
not show a corresponding increase doubtless follows from | 
a reduction on their part of the temporary advances. All| 
these indications imply that the movements of that most 

complicated machine, the English money market, are pro- | 
ceeding with calmness in their regular working order. If! 
the position of affairs is compared with that of this time | 
twelve months, the following are among the principal 

points to be noted. The bullion is 5,000,000] more than 
this time last year; the reserve stands at much the same 
point ; the amount of the “other” securities held is now | 
unusually large, being quite 6,000,0007 more than at the | 
corresponding date. These securities are now at a point far | 
above the average, and hence, as they are likely to run off | 
rapidly, the Bank directors have very possibly argued thus : | 
Our stock of bullion is very considerable, the amount of our | 
other securities shows that our position is likely to increase | 
in strength, and it is best to put our nominal rate in| 
accord with that of the market. There is a great deal to| 
be said in favour of this line of argument, but yet we) 
regret that the Bank should have been ruled by it.) 
Though the Bank is not as much out of the market now as 
if it had maintained its nominal rate at a higher level, | 
yet the effect of its action has been to depress the rate for | 
the moment, and this is not an advisable thing. It is| 
difficult to say what rate the mercantile demand for money | 
justifies at this time. It would certainly not be a high | 
one, but if our market rate is lowered, or even continued | 
at the present point, the foreign money, and in particular 
the money from France now on it, may be suddenly re- | 
moved. The supply of money on our market is com-| 
paratively s at this time, and any large re-| 
moval of it would leave it very thin. The arrange-| 
ments which the Bank made some months since to dis- | 
count for its own customers at the market rate, irre-| 
spective of the nominal rate, enable it to meet the} 
requirements of those who do business with it completely, | 
and the movement taken downwards at the present) 
moment may, considering the general position of our, 
trade, be likely to result in a more than corresponding | 
reaction in the direction of a rise hereafter. Such fluctua-| 
tions cannot but be hurtful to business when in such a} 
depressed position as that of this country 1s at the present | 
time. The recent movements in the value of money have 
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given a strong ilustration of the effect of two of the 
weakest points in our monetary arrangements—the need 
of a considerably larger reserve in ordinary times, and 
the uneasiness which may arise at any moment froma 
want of knowledge of the position of affairs and a corre- 
sponding want of confidence. During the last thrée or 
folr months no one has thought for # moment of the 
mercantile value of money; umfieaSiness ae to credit, 
and the need of strengthening the immediate supply of 
cash held, caused a sudden demand for ready money 
and led to rates being charged whieh amounted 
to a heavy tax on the whole of the mercantile com- 
munity. In the present position of affairs such finctua 
tions are unavoidable, but the effect of fluctuations 
may be unnecessarily enhanced through the want of 
maintenance of an adequate reserve in ordinary times; and 
we fear that the effect of the extraordinary times through 
which we have passed will slip away without the teachings 
of the lesson being taken to heart, or any desirable result 
being obtained. The Bank of England may say itis not its 
duty to maintain a very large reserve; it has duties to 
perform to its shareholders and also to its regular 
customers, but this answer only shifts the performance 
of the duty of maintaining a large reserve, which is quite 
as imperative as any of those just mentioned, a little 
further back to the general body of the banks of the 
country, whose co-operation with the Bank of England 
could easily bring about the desired result, if that co- 
operation could only be obtained. 





THE RESIGNATION OF MARSHAL MACMAHON. 
Great changes eccur in France so rapidly and in so 
dramatic a manner, that it is difficult to understand them 
fully, or even totwatch them with sufficient closeness. It isonly 
just a week since the last crisis ended, leaving the Dufaure 
Ministry shaken, but not overthrown, and the Marshal- 
President apparently firmer in the saddle than ever ; 
and already the President has been changed, and a new 
Government—for it is a new Government—has been fully 
installed in power. In presence of events so momentous 
and so quickly transacted, it is most unwise to dogmatise ; 
but, we think, it will be found, within the next few weeks, 
that the victory over General Farre was fatal to the 
Marshal. The changes in the War Department, it is now 
beginning to be known, had been pressed on him with 
unusual vehemence, the Republicans having become con- 
vinced, from the evidence obtained by a little-noticed Com- 
mission of Inquiry into the events of May, 1877, that the 
Monarchical Generals, and even the Marshal, were more 
hostile to the Republic than had been suspected. The 
report that they have fouad proof that the short Ministry 
of General Rochebouet—which succeeded that of M. de 
Broglie—-was intended to prepare a coup d'état, is pro- 
bably an exaggeration ; but they undoubtedly have found 
evidence that very sinister counsels were pressed upon the 
Marshal-President, and were attentively considered. The 
Republican leaders—including, it is evident, a portion of the 
Ministry—determined, therefore, that the Marshal should 
either give up the control of the army, which he claims, or 
resign ; and they obtained the adhesion of General Gresley 
to this plan. This is evident from the fact that tho 
Minister at War, after the President had refused to 
sanction the military “executions” demanded of him, 
formally pressed them on himagain. The Cabinet, there- 
fore, proposed to the Marshal to remove certain proceurers- 
general, and four generals commanding districts, besides 
transferring five more to less important commands. At 
the same time, M. Gambetta,and the principal men of the 
Left, threatened to bring forward M. Brisson’s report on 
the constitutional struggle of last year, which recommends 
the formal impeachment of the Rochebouet Ministry. 
This measure, sure to be carried in the Chamber, was 
equivalent to an im ment of the Marshal, and would, 
it was believed, lead to his resignation. Events fell out for 
once as was anticipated. The Marshal, aware of the pro- 
ject of impeachment, and excessively irritated by the 
claim of a civilian Ministry to overrule a Marshal of 
France in the management of the Army, declared posi- 
tively that, sooner ‘hin sign the decrees su ing old 
comrad:s and friends, he would resign. e may have 
ij hoped that this threat would have its usual effect, but 
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doen werSaggtin, delivers 
were again deliberately offered for bis si re, 
Thereupon the Marshal ae ed, and on Thursday { the 
remarkable machinery pre red by the Constitution for | 
changing the Head of the State was put in motion. 

Tt worked with a marvellous ease, and a smootlingss 
which ought to be always remembered to the credit of the 
framers of this Constitution. At a quarter past three’ on 
Thursday a short but dignified letter from the Marshal, 
declaring that he could not sign decrees which, in his 
judgment, would be injurious fo the armv, and had con- 
sequently resigned, was read to the Chamber and the 
Senate, amid profound silence, and beth bodies were sum- 
moned to meet in as a National Assembly, for @ 
new election. The meeting took place at half-past four 
of the same day, and after the message had again been 
read, the voting for a new President commenced, amid @ 
most dramatic scene, each member mounting, crossing, 
and descending the tribane in order to vote. proces- 
sion lasted two hours, and when it ended it was: 
that 563 members had voted for M. Jules Grévy, and 99 
for General Chanzy, who was nominated by a section of 
the Right asa soldier. M. Martel, as President 
of the Senate, and therefore President of the Congress, ac 
cordingly proclaimed M. Grévy President of the French 
Republic. No disturbance whatever occurred, there was’ 
no scene, and there is no reason to doubt that M. Grévy is 
securely installed as head of the French Executive. 

It would be difficult to over-estimate the effects of 
this extraordinary transformation, although it has been 
so quietly and so rapidly accomplished. For one thi 


up their minds, and the | 


it threatens to abolish the Presidency as a substitute for} 


the kingship. The institution might have survived the 
precedent set by M. Thiers, who resigned at a revolution- 
ary moment, but it is doubtful whether it can survive 
a second resignation produced by the same cause—a diver- 
gence between the ideas of the President and those of the 
Assembly. Henceforward, whenever the President finds 
himself in serious disaccord with the majority, and cannot 
induce the Senate to appeal to the country, he will be held 
bound to resign, and personal dignity ranking before all 


things with Frenchmen, he probably will resign—} 


a great deviation from the original 
office. It is now not a Presidency so much as 
a duplicate Premiership, entrusted with the execution 
of the decrees of the Cabinet, with a certain special com- 
mand of the army very vaguely defined, with a kind of 
revisory influence over patronage, and with the power of 
selecting new Ministers from among the majority of the 
Chambers. These are great powers, but there seems no 
reason why, if the President is not to be a fixture, they 
should not be exercised by the Premier, who would thus 
become the greatest figure as well as the most influential 
statesman in France. As M. Grévy is known to favour 
this course strongly, he entirely disapproving of an 
irremovable and irresponsible President, it 1s probable that 
this will be the line taken by the revision, and that this 
is the explanation of the otherwise inexplicable course 
adopted by M. Gambetta in accepting, as he is said to be 
ready to do, the Presidency of the Chamber. This was the 
post always held by M. Grévy. It is one which makes its 
possessor very visible to the country, and visible in a posi- 
tion of great dignity and of a certain impartiality and 
calm. If M. Gambetta can fill it adequately, he will 
acquire a new claim to the confidence of the country, 
and a new social position which, even in France, has still 
considerable effect. M. Gambetta’s succession to the Pre- 
sidency becomes by this step moré secure than ever, while 
he loses no practical power, and as he antici the fasion 
of the Presidency with the Premiership, this is the object 
of his just though lofty ambition. He will probably suc- 
ceed ; and meanwhile his great force will be exerted to re- 
strain a Chamber which always needs restraint, within the 
limits of a wise moderation, and he will have the oppor- 
tunity of displaying a judicial impartiality for which as 
yet he has not the credit, even among his friends. 
These are great but there is one greater still. 
For the first time im the modern history of France the 
Chamber, the Senate, and the Executive are all im cordial 
ieee There ean be no doubt that 
even ic Marshal MacMahon did not im secret resist many 
Republican proposals, especially with regard to the army, 





idea of his} 
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ae posals which would have been made were post- 
mere, ae of - fear that they would lead to a collision 

‘th the President. This cause of hesitation has now, 
however, disappeared. The new President, though a lawyer 
by training, and a judge by mental temperament, is a keen 

litician and a Republican of the most convinced, if not 
of the most pronounced, type In positions of singular 
difficulty, and under very grave temptations, he has never 
swerved for a moment in his political course, or from the 
faith, not always held by French Republicans, that the 
Executive and the leadership of the representative bodies 
ought, as in England, to be fused. He is very far from 
an Extremist, but he will certainly consent to any measure 
which a Dufaure Ministry could put before him, and pro- 
bably to most measures sugge by a Ministry of much 
more advanced character. He will also certaimly imsist 
that the great officials shall either be Republicans, or shall 
efface their individual political opinions, and will steadily 
repress all efforts to interfere with freedom of election or 
with the publicity of ideas. The Ministry will, therefore, 
be able to advance towards what are considered Repub- 
lican ideals} with much greater confidence ; while some, at 
least, of the Republican bitterness which is generated 
by the real or imaginary fear of resistance in high 
places, will, it to be hoped, disappear. How far 
M. Grévy is disposed to go with the advancing tide is 
not known, but it is much for France to have secured with- 
out bloodshed or confusion a President of such a stainless 
character, and such a dignified history, who at the same 
time represents so accurately her own predominant politi- 
cal mood. 
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THE COMING SESSION. 
Tne sixth session of a Parliament brings with it special 
dangers for a Government, and special duties for an Opposi- 
tion. The chapter of accidents means more to both than 
it has meant hitherto. The consideration when Parlia- 
ment shall be dissolved can no longer be dismissed as a 
matter belonging to that morrow which will take thought 
for the things of itself. It may at any time become 
urgent. This is a matter of even more importance to an 
Opposition than to a Government. The Government 
have their record already written. For good or for bad 
they have made their characters, and the utmost that it is 
open to them to do is to confirm or modify them. But 
the Opposition may be still without a character, and if so 
it cannot too soon lay hold of one. When a Parliament 
has only two years more to live a general election cannot 
be very far off, and it may accidentally happen any day. 
Whenever it does happen the Opposition will have to 
show cause why the constituencies should send up a 
majority of members pledged to turn out the Ministry. 
They cannot do this convincingly without having accom- 
plished something in the Parliament that will have just 
come toanend. They will not, of course, be able to bring 
forward useful things that they have done, but they ought 
to be able to bring forward some useful things that they 
have said. Their business has been to criticise the Govern- 
ment, and it is by the weight attaching to these criticisms 
that their claim to office will in a measure be de- 
cided. The confidence which has lately characterised 
their speeches suggests that the Liberal leaders think that 
they have a feigsieneas of making their minority a majo- 
rity at the next general election. However well founded 
cir expectation may prove, it would be inexcusable rash- 
hess in them to be careless about the use they make of the 


session that is soon to open. It is highly probable that 
this will be their last o portunity of soeeadlieg them- 
selves to those who wilt shortly be their judges, and it 
Cannot be said that their achievements in the sessions that 


| have pretest are such as to render any further effort in 
= rection unn A 


+t seems to be v generally assumed that the session of 
1879 is to be largely devoted to domestic legislation. 
~ ere 18 certainly room enough for such useful measures 
48 the consolidation of the criminal law and the amend- 
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ment of the bankruptcy laws. As regards the latter, there 
is no valid reason why it has not been taken effectually in | 
hand before now. ‘The plea that the thoughts alike of the | 
Government and the nation have been occupied by foreign 
affairs might hold good if the postponed measures had dealt 
with subjects of party controversy, but it is utterly inap- 
plicable in the case of legal reforms. The Government 
have not been so communicative to the House of Commons 
in matters of foreign policy that they had not time to 
spare for legislation, the need of which is universally recog- 
nised. In matters of this kind, all that an Opposition has 
to do is to note any further shortcomings that the Gov- 
ernment may be guilty of, either in the preparation or in 
the conduct of the Bills, and to exercise some self-restraint 
in the suggestion of amendments. There is no surer way 
of defeating a good Bill than to try to make it absolutely 
perfect during its progress through committee. A multi- 
tude of unimportant amendments diverts attention from 
those that are of real moment, and is often the original cause | 
why the Bill isin the end withdrawn. Whether the Govern- | 
ment will venture upon any really large measure of a political 
nature is very doubtful. Rumour attributes to them an Irish 
University Bill and a County Government Bill. It would 
be a great advantage to have the first of these questions 
satisfactorily settled, but it is hard to see how it can be 
done by the present Government. If the English Con- | 
servatives are pledged to the principle of denominational | 
education, the Irish Conservatives are equally com-| 
mitted against it. From the Conservative point of view! 
the importance of associating religion with education’ 
cannot be exaggerated, provided that the religion thus 
associated is your own, and not your neighbour's. Any | 
considerable defection from the Government on this| 
question would be the more alarming that it would’ 
probably be largely reinforced from the Liberal benches. | 
The leaders on both sides would be heartily glad to dis- i 
pose of a question which has already upset one Govern- | 
ment, and if it remains unsettled is likely to upset others. | 
But the members who sit below the gangway on each side | 
are not much troubled by the consideration how the| 
Queen’s Government is to be carried on, and even Lord| 
Beaconsfield’s ingenuity may be puzzled to compose an_ 
Trish University Bill which shall at once content Irish | 
Catholics and not appear to Irish Protestants an endow-. 
ment of Popery, and to English Radicals an endowment} 
of religion. It will not be surprising, therefore, if the 
new message of peace to Ireland turns out to be a very | 
trifling affair. If it is anything more than this we hope, | 
rather than expect, that the Opposition will do their best) 
to support the Government against the coalition of oppo- | 
site extremes by which they will be confronted. If the! 
County Government Bill proves to bear any resemblance to | 
the measure of last year it cannot be too soon or too un-| 
reservedly condemned. It is idle to talk of improving a| 
Bill which starts from a wrong conception and makes for a| 
i wrong goal. Its proper fate is rejection on the second 
reading, and if in the present state of parties it is im-| 
possible to get rid of it thus promptly, that is no reason 
for declining to go to a division on the principle of, 
the Bill. 
The Opposition, however, will not be doing its duty if | 
it allows the Government to devote the session entirely to! 
home affairs. The position in which the Cabinet stands 
with regard to its foreign policy is this: It accepted the | 
provisions of the Berlin Treaty with the accompanying | 
explanation that they could only be made endurable by | 
being read in connexion with the Anglo-Turkish Conven- | 
tion. The advance of Russia in Europe involved grave) 
danger to Great Britain unless it was neutralised by the 
erection of asolid barrieragainst herfurtheradvance in Asia. | 
The promise of England to defend the Sultan’s Asiatic ter- | 
ritories constituted sucha barrier, but this promise could not | 
be held permanently binding unless the Turkish Govern- | 
ment introduced adequate reforms. Thus, the foreign policy | 
of England, as conceived by the Conservative Government, | 
rests on the possibility of effecting adequate reforms in| 
Turkey. Unfortunately, at present there is not the| 
faintest reason to suppose that any such reforms | 
will be introduced, and the Government ought to 
be made to say what steps they intend to take to enforce | 
their introduction, or if they are not introduced, and the 
Convention consequently comes to an end for want of) 
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performance of the conditions by one of the parties, what 
security against Russian aggression the Government pro- 
pose to substitute for the Convention. They have them- 
selves accepted this dilemma, and the Opposition will 
| be avoiding its proper work if it allows a tacit repudia- 
tion of it to go unchallenged. The Convention with 
Turkey is either a sham or a reality. If it isa sham, it 
cannot be too soon denounced ; if it is a reality, it is high 
time that the execution of the conditions on which it 
depends should be rigidly insisted on. The Opposition are 
bound to hold the Government strictly to one or other of 
these alternatives. 
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Practically, the Council is returned by the large rate. 
payers. The popular representatives claim that the 
Council elected by this high property qualification repre. 
sents only the large landowners and capitalists, who have 
not scrupled to use their legislative power for their own 
ends. Although the present controversy broke out over 
an Appropriation Bill, the main charge against the Council 
seems to be that it has constantly thwarted legislation 
tending to give the people free access to the land, and has 
repeatedly thrown out, in the interests of the large land-| 
owners, Bills for Mining on Private Property, and Land | 
Bills that have received the approval of the large majority 
of the Assembly. 
A glance at the economical development of the colony 
will easily account for the increasing bitterness of the 


strife. e official statistics show that while there has 
been considerable growth 








THE DEADLOCK IN VICTORIA. 
Tue constiutional struggle in Victoria has advanced an- 
other stage. The Council has refused even to discuss the 
Reform Bill sent up by the Assembly. It would have been 
‘more respectful to the majority of the Lower House, and 
























would have given less disagreeable prominence to the utter 
want of sympathy between the two branches of the Legis- 
lature, to have at least consented to discuss the measure 
before rejecting it. But seeing that its avowed aim was to 
deprive the Council of all legislative control, the members 
of the Upper House could hardly be expected to perform 
“ the happy dispatch” by allowing it to become law. His 
Reform Bill having failed to pass, Mr Berry, the Premier, 
has declared his intention of coming to England, with one 
or more of his colleagues, to lay the case before the Home 
Government. He proposes to present no definite scheme for 
theiracceptance, but to declare that the present Constitution 
is unworkable, and that some readjustment is necessary. 
This is a considerable change of front, and one greatly for 
the better. The plebiscitum has been dropped altogether. 
It had before been expected that the embassy would bring 
home for ratification a Reform Bill containing this objection- 
able feature for overcoming a refractory vote of the Upper 
House. But while it was justly felt that it would be im- 
possible for the Government or Parliament to assent to a 
scheme so destructive of all representative government, 
there was never any ground for the apprehension expressed 
by some of our contemporaries that the choice might have 
to be made between this and the loss of the colony. All 
through the discussion of the measure by the Assembly —its 
supporters were, with scarcely an exception, profuse in their 
expression of loyalty to the mother country. The Attorney- 
General, Sir Bryan O’Loghlen, who has become a member 
of the House of Commons by his election for county 
Clare, having in one of his speeches referred to the un- 
fortunate dispute between England and her American 
colonies a century ago, was compelled to explain that his 
allusion was simply to an historical fact, and in no way 
intended as a threat. And although the conviction that 
the Home Government would never assent to the plebis- 
citum has no doubt contributed to its abandonment, many 
of Mr Berry’s supporters while they gave their vote for 
the Government measure, openly declared their dislike of 
a direct appeal to the popular vote. Even the Ministry 
mainly defended its introduction as the only practical solu- 
ei tion of the difficulty they could suggest. The seeming Demo- 
: cratic truculence of the scheme was probably due to poli- 
x tical timidity, which sought a way of getting round the 
difficulty, instead of boldly facing the necessity for a re- 
adjustment of the Constitution. 

e difficulty remains to be solved. Twelve years ago 
“the deadlock” in Victoria was referred to by Mr 
Bagehot in his essay on the House of Lords, as a proof of 
the difficulty of getting two Legislative Houses of equal 
authority and distinct origin to work together. It may 
be safely assumed that a quarrel of such duration is not 
the result of an accident. The deadlock has arisen 
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| rather from the distinct nature of the Upper House than 
from its claim to equal authority. The Council is elected 


certain learned professions. The Assembly rests upon 
manhood suffrage. The number of votes on the electoral 
roll for 1878 were— 


Council. Assembly 
i} DGUIOND avec itineasbicienbcis GND | hn chiccsscubbica aaa 151,218 
i IID weiss vrnpinicieaiit sii MA <inisiehipleininribeic heii $3,188 
DOE iccccutontacalia OE icc cones 184,406 









‘by ratepayers of 50/ annual value, and the members of 


in the total population 


during the last ten years, the number engaged in 
mining has greatly decreased, owing to the exhaustion of 
the alluvial gold mines. The tendency to settle on the 
land is shown by the more rapid increase in value of pro- 
perty in the country districts compared with the towns. 
The figures are as follows :— 


7-Rateable Value of Property. 
i Bo hs. 





Total Population. Miners. ires. 
Es io Rengdaue 649,000 ...... 63,000 ...... 21,535,000 ...... 20,: 
dence cess $60,000 ...... $8,000 ...... 48,282,000 ...... 29,332,000 
Increase 211,000 ...... Pa apie aG 26,747,000 ...... 8,938,000 
RD het “es! -regsaes 25,000 ...... * 


At the present moment the boroughs are almost station- 


ary, whereas one-half of the above increase in the rural 
districts has occurred im the last three years. 
been numerous changes in the land laws of Victoria in the 
last twenty-five years, but since 1865 the right of free 


There have 


selection has been limited to 350 acres, under stringent 
conditions as to occupation and improvement. Omitting 


the lands held under pastoral leases, the following are the 
number and extent of holdiugs that have passed into the 
hands of private owners, together with the acreage under 





cultivation :— 
Number of Extent of Acreage 
Holders. Holdings. Cultivated. 
Holders above 350 acres ...... EE cnteonced 8,989, meted ,000 
— below — ....... 40468 ......... $817,000 ......... 000 
MMI coos ccasatoadestesoeie 45,48 ......... 14,806,000 ......... 1,420,000 


Out of a total of 14,806,00 acres alienated from the 
State, upwards of 60 per cent. are comprised in holdings 
above 850 acres in extent. But while only 40 per cent. of 
the land cultivated belongs to the small holders, they are 
credited with two-thirds of the land under tillage. Even 
this comparison is too favourable, we are told, to the large 
holdings, where cultivation is generally limited to break- 
ing up the land once and laying it down under permanent 
artificial grass. The great bulk of the wheat and other 
grain crops are grown on the small holdings. The rapidly 
increasing body of occupiers under 350 acres, and the 
mining population, have no voice in the election of the 
Council under the present restricted franchise, and it is 
easy to see how their interests may clash with the pastoral 
interests of the squatters. Weare not attempting to justify 
many of the measures of the Assembly. Some of its Land 
Bills have been crude in the extreme ; its fiscal policy at 
the present moment is radically wrong. It is sufficient to 
point out the sharp division of interests, real or supposed, 
that exists between the electorates of the two branches of 
the Legislature and the dangerous antagonism that was 
certain to ensue. Of all modes of appointing an Upper 
House, an elective body with a franchise widely different 
from the popular assembly, is probably the least desirable. 
As soon as a question arises involving class interests, the 
Constitution becomes unworkable. The events of the 
week in France show that had the Senate been elected on 
a franchise similar to the Victorian Council, a revolution 
would probably have now been in progress across the 
Channel. 

Fortunately, both parties in the colony are agreed 
that some change is n . The Council has pro- 
duced a Reform Bill of its own, by which the franchise is 
lowered to 251. The objection to this measure is that it 
does not go far enough to prevent “ deadlocks,” though it 
might lessen their uency. It is believed, however, 
that this is not the concession the Council might ! 
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. e. A minority is willing to agree that the 
me ae ree by rd whole body of ratepayers. 
a the staunchest supporters of the Government in 
a Assembly are in favour of accepting this compromise 
affords a not unsatisfactory basis of settlement, but 
he does not believe the majority of the Council will 
be willing to concede it. By this ~ the ratepayers 
roll would be preserved as the basis of the fran- 
chise for the Upper House, while it could scarcely be 

rged that a property test that excluded only 33,000 
ureeOf a total of 184,000 was out of sympathy with the 
inte of the majority. Of course the complexion of the 
Council would be altered. This is necessary, if it 
ss to be brought into workable relations with the Assem- 
bly. No doubt the wider basis on which it rested would 
snerease the power of the Upper House, but unless a second 
Chamber is strong enough for its work, it is worse than 
useless. The incurable fault of Nominee Chambers, apart 
from the fact that in Constitutional countries they always 
become a reflection of the Ministerial majority in_ the 
Lower House, is, that they are not able to withstand an 
“ugly rush.” Should the Home Government be made the 
final court of appeal, we trust that any settlement that is 
made will be such as can be applied, in case of need, to 
the other Australian colonies. It is probable that the 
Constitution of each of them may require some revision 
before long. The land question is everywhere coming to 
the front. In South Australia the Council has just thrown 
out a Land and Property Tax Bill. At the despatch of 
‘the last mail, the New South Wales Assembly was dis- 
‘cussing a Land Bill, and Sir George Grey is engaged in a 
similar controversy with the Council in New Zealand. 
Naturally the pressure arose first im Victoria, with 
the largest population and the most limited area of 
territory. It is greatly to the interest of this country that 
the people in the colonies should be encouraged to settle 
on the land. Their energies will then be applied to 
raising the agricultural products that we require, and our 
manufactures will have less to fear from hostile tariffs in 
protection of colonial industry. 




































JOINT STOCK BANKS IN LONDON—GROUP A— 
ENTIRELY METROPOLITAN. 
YEAR, 1878. 


REPORTS FOR HALF-YEAR ENDED 31 DEC., 1878, AS 
COMPARED WITH THE HALF-YEARS’ 1875-78. 

Last week we commented in general terms on the results 

of the meetings of the joint stock banks in London held 

since the Ist January, and we now present in the form we 

have used for several years past an analysis of the 

accounts put forward by the several institutions :— 

(A) Jorsr Srock Banxs—Entirely Metropolitan—Dec., 1878— 
Four Half-Years, 1878-7—Derposirs, CaprraL Parp-vup, 

and ResERvEs. 


(0,000’s omitte’; thus, 21,49 = 21,490,0001, and 2,91 — 2,910,0001.) 
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The dividends and cash are 
Considering the 
thought in some 


given in the next table. 
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high rates of the last four months, it was | dates. The City Bank say that, notwithstanding the fact 
quarters that the dividends would be | that the volume of their acceptances has generally 


117 
more than at December 1877, but they are not. The rates 
are the same except in two cases :— 


(B) Jornr Stock Banxs—Entirely Metropolitan—Dec., 1878— 
Last Six Half-Years—Cash, Securities, and Dividends. 


(000’s omitted ; thus, 8,536 = 8,536,002.) 

















































































| 
Cash and Government, &c || Dividends and Bonus, 
| Securities. . | per Cent. per Annum. 
1 . . | . | é 
| __ 1878. i ey | 1878. 4 1877. | 1876. 
| a bee ts so | m | 9 | glalgis igi é 
Dec. June. | Dec. | June. | Dee. | June. |4)3 14 51a) 2 
beicerd ! =a |5\8i5 8 13\ 8 
Pas be £ a: @-| 2 lelelelelele 
Ln. & West. 8,536, 7,980, | 7,815, | 7,575, || 7,800, , 7,554, 14) 14 |i4 14 | 14) 14 
Ln. Jnt.Stk., 2,943, | 2,687, | 2,570, | 2,934, | 2949, | 2897, || 15/15 |18 15 17 15 
Union ......| 7,020, | 7,250, | 7,380, | 7,000, || 6,507, | 7,111, 15/15) 15/15 |12! 15 
SE seen cases |_ 848, | 1,470, || 1,824, | 1,184 |} 1,266, | 1,477, |) 10) 10. 10/10) 8| 8 
119,347, 19,387, 19,089, |18,693, |j1s522, ago79, | | || | | 
Imperial ... 647, 1,163, | 887, | 1,196, || 1,083, | 1,152, || 6| 6 | 6 6 | 6| 6 
ance, L.| 787, | ‘826, || 752,| ‘760, |} ‘s52,| ‘675, || 5| 6 | 6| 6| 6| 7 
-— + — cf 
‘20,731, 21,876, 20,728, 20,649, |'20,407, 20806, |) | || | | 
Consolidatd, 1,057, | 1,388, | 1,129, | 1,019, || 1,122, | 1,246, || 10/10 | 10/10 | 10; 10 
Central, L...| 350, | 510, | 395, » || 412, | | 8| | | | 8| 8 
a i¢ | 8| 8) 8i 8] 8 
MetropolL.L. 68, | 64, ms | 8, | 108, i on“ A” shares 
L&S-W.L.| 703 | 582, || 397,| 417, || 307,| 284, || 6) 8) 8) 8) 








23,874, 22,713, '22,640, [pesss, 2826, | 





LF isercruiche ecient air oke a eeeana nd ak 
The next table (C) gives the acceptances for the four 
years 1875-78 in all the cases except, as usual, that of the 
London Joint Stock Bank. At the several meetings of the 
banks the subject of acceptances was more or less dis- 
cussed in the addresses from the respective occupants of 
the chair. Sir John Rose, speaking for the board of the 
“‘ London and Westminster Bank, said :—“ The acceptances 
“ have fallen from 1,285,000/ in 1876 to their present amount 
“ of 719,0001, nearly 560,0007 having run off. This was 
“a class of business they were not anxious to cultivate, 
“ rather looking upon acceptances as a merchant’s and not 
‘“‘a banker’s business. Very nearly half the 719,0001 was 
“in acceptances to country banks under twenty-one days, 
“which could hardly be said to come within the class of 
‘“* mercantile acceptances at all.” On the other hand, Mr 
Wn. Bird, from the chair of the London Joint Stock Bank, 
defended the acceptance business as among the most satis- 
factory they carried on, declaring that “ during the forty- 
“ two years the bank had existed not one sixpence had been 
“ lost by acceptances.’ Sir Andrew Lusk, M.P., as chair- 
man of the Imperial Bank, said, “Our acceptances (399,000/) 
“are not large, and are not small. We do not want an 
“ enormous amount of acceptances, although we should 
“like to increase them a little. We do not accept for 
“any large house or for any large amount for any one 
“institution.” Mr John Jones, from the chair of the City 
Bank, where the acceptances are 3,267,0001, and the cash 
deposits 2,870,000, said, “‘ The acceptances are 3} millions. 
* This item is 37,0001 larger than at 30th June last. Such 
“ increase is not in any way connected with the general 
“ arrangements of the bank, but is an amount which varies 
“ with the requirements of the bank and of undoubted 
“‘ wealthy houses, who at times require, for their own con- 
“ venience, the acceptances of the bank. The amount has 
“ been materially larger at former periods, but at no time 
“ have we ever felt the slightest inconvenience or drain on 
“ the bank by reason of our acceptances. The acceptances 
“ are taken by banks and commercial firms of undoubted 
“ responsibility. The engagements in support of the 
“ acceptances are sound, profitable, and substantial in 
“ every way.” 

These are the official statements made on a subject which 
the force of public opinion outside the accepting banks 
has forced upon the attention of the several directorates. 
The London and Westminster Bank plainly say that to them 
acceptances are distasteful, and to be kept down. The 
Imperial Bank does not say quite asmuch, but they are deter- 
mined to keep their acceptances within small limits. The 
London Joint Stock and the City Banks take the opposite 
course entirely. The first of the two says that for forty-two 
years this kind of business has been highly satisfactory ; 
and as the amount of its acceptances was last stated at 31st 
Dec., 1873, as being 43 millions, it is perhaps not an unfair 
presumption that, the business being profitable, the 
volume of acceptances has not been lessened at later 
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oe very nearly to the volume of their deposits, 
and at 3lst December last exceeded the deposits by about 


400,0001, “they have _ never felt the slightest incon- 


|“ venience” thence ari 


to know its own 
success of the two 


Eve institution must ‘be sw 


soundness of general rules arrived at by large experience, 
and fortified by the reason of the case. A joint stock 
bank, the shares of which are daily and hourly dealt in 
on the Stock Exchange, and using its capital and credit 
for the purpose of attracting millions of deposits, cannot 
with advantage, in the long run, use that credit twice 


| over—that is to say, use it for attracting deposits, and use 
| it again for giving currency to large masses of its accept- 


ances in the outside market. 

The accepting bank assumes that however difficult or 
suspicious times may be, its acceptances will never fall 
into disfavour, or cease to circulate with as much freedom 
as in quiet times. But that is a large assumption; and it 
is am assumption which becomes more and more doubtful 
as the volume of the acceptances increases. When the 
volume is considerable, the position of the bank is very 
much at the mercy of the bill-holding and bill-discounting 
public; and any failure in the confidence of that public 
impairs the currency of the acceptances, and as a s 
and necessary consequence, alarms the creditors of the 
bank, and the dealers in its shares. It is undoubted] 
the fact that the stoppage of the City of Glasgow Bank 
was brought about within a week of the discredit of its 
acceptances in the London market. 


(C) Joist Stock Banxs—Entirely Metropolitan — Dec., 1878— 
Last Eight Half-Years—AccEePrances. 
(000’s omitted ; thus, 719, = 719,0001.) 


_— —--— --_—_____. 






























Banks. 31; 30 || 31} 30 || 31 | 30 

-| Dec, | June. Dec. | June. Dec. | June. 
elelele £\e 
London and Westminster...) 719,) 845,)| 1,085, 1,118) 929,| 1,009, 
London Joint Stock ......... — — _ ~ — at ¥- — 
| Union ... cee --s-ewel 49742,' 3,389,|' 3,405,! 4,450,'| 5,315,| 3,668, 4,176,) 4, 
NAT ns cn caseascnoabaiedl 3,267,| 3,229,{| 3,180, 3,265,|| 3,730,) 2,823, 3,151,| 3,390, 
Imperial cccssessveese] 990,) 289, 298) 284]/ 386,! 540,!| 541! 736, 
Alliance, Limited ............ 617, 774, 806, 822,|| 727,| 538,/ 642, 588, 
Consolidated, Limited ...... 182, 90,| 251, 131) 193, 117,| 221, 190, 
Oentral, Limited ............... -ji- i -—-|- —|— —|i— 
Metropolitan, Limited ...... — 71; 83) 31, 38,, 42, 39,| 42, 
London &S8th-Western,L 2) |, 4 ce aw & 








Nors.—As stated above, the London Joint Stock do not return their Accept- 

















Table (D) gives the usual analysis of the accounts of 
each bank for the last seven half-years. 
(D) Jornt Stock Banxs—Entirely Metropolitan—31st Dec., 
1878—Last Seven Half-Years, 1875-8—Prorir Resvutts. 
(In cols. 1 and 2 the 0,000's are omitted ; thus, 2,00 = 2,000,000/, and 38 = 380,0001.) 
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Scaled 3 4 . ies 7 8 
| | Computed Results— | 
Paid up. | Profits || alf-Years. | Ex 
i Half- | after $n 
—— ae . ‘Deduct- is % per} Desived from | P° 
; © ears ing nn, on posits 
a) E i Inter’ st! Oapital| and Other pumeee 
5 Ended || and || and | Sources, Half- | ’ 
| i Rebate. er Years. i] 
—_—_—— | a ee | | aa 
£ £ i | 2&2 | £ £ Pates £ 
2,00 | 67 Lon. & Westmn.75, Dec ...|/ 259,000 || 58,400 | 205,600 | 14 4 || 75,000 
ini "76, June .| 272,000 | 54,200 217,800 14 6 || 76,200 
» | 76) Dec. 223,000 | 55,200 | 167,800 | 12 - | 74,700 
wi 77, June .|| 256,800 | 55,400 201,400 | 15 7 | 77,200 
» | Sli Dec...) 268,900 | 36,200 207,700 | 16 2 | 7 
| 1 
~» | oi a 58,200 223,800 16 7 | 79,000 
Talat Dec . ||| 283,000 | 58.200 | 224.800 | 20 11 |) 80,100 
i! 1{ | 
1,20 | 53 | Lou. Int. Stock % Dev... 175,000 34,600 140,400, — 45,200 
| 
* 54 || [see Note.) [76, June .’ 146,800 || 112,000' — | 48,800 
» | 35] Dec ...| 150,400 || 35,000 115,400 | — || 47,600 
4H 77, Tune .| 138,500 | 35,000 108,500 | — | 48,600 
~ 1-56 T Dec ...! 50,500 







|, 150,900 35,200 | 124,700; — 


June .| 151,000 |} $5,200 115,800 _ 
Dec .| 144,000 | 35,400 108,600; — 





36,200 62800 9 5 || 


» || {eee Note.) /76, June .!) 99,000 
a .~-|) 95,600 || 38,200 | 59,400 | 


| Dee..|) 95, 





Expenses not given. 


aikis "77, June .| 106,300 | 36,200 | 70,100 | 10 10 || 
go betes "7, June | 110800 | 36,400 74,400 11 9 | 
» | Bi Dec .... 119,400 || 36,600 8289013 4 | 
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(D) Jomsr Stock Banxs—Prorir Resuurs—Continued. 


eee e ee eeeeree 



















































» 15 "76, June 15,000 | 44,500 | 24 -— 
» | 16 15,200 | 40,400 | 20 6 
oi i "77, Jane 15,400 | 51,500 | 26 8 
° | 18 15,600 | 51,400 | 26 9 
is 19 78, June 15,800 | 56,000 | 28 6 
» | 20 | aan ike 16,000 | 59,300 | 41 4 
: 00 
67 | 9 ||Imperial ......... "75, Dec... 15,200 | 27,800 | 27 6 
” ” | ‘76, June 15,200 | 22,900 20 8 
— oe 15,200 | 21,500 19 - 
15,200 19 1 
22 8 
| 21 4 
28 6 
3) 
9 | 
20 1 
9 8 
23 11 
21 8 
| 33 10 | 
° 12 paren 175, Dec..|| 0,300 || 18,400 | 41,900 | 29 6 
ae °76, June .| 61,500 || 18,600 | 42,900 | 30 9 | 
» | 14] L 18,800 | 39,700 | 27 5 | 
” 2 77‘ June .|| 58,900 || 18,800} 40,100 | 28 7 
ie | 19,000 | 39,800 | 27 - 
che '78, June || 59,100 || 19,000 | 40,100 | 27 1 | 
_»_|_ 16 | __| Dee ..!|_ 58,100 || 19,200 | 38,900 | 30 4 || 16, 
10] 2 \central 75, Dee...|| 13,800 || 2,400} 11,400 | 97 1 | 
| 
. 1 | "76, June .|| 15,400 || 2,200 27 2 
oie | Dec ...|| 14,300 12,100 | 24 11 | 
sche oo 7, Tune | 15,300 |} 2200) 13,100 | 25 5 8,800 
ie Dec ...|| 18,300 |} 2,000 | 16,100 | 29 9 | 8,600 
a "78, June .|| 17,800 || 2,200] 15,600] 27 4 9,700 
aa) |__Dee...|_ 19,700 ||_2,400 | 17.300 | 36 - || 9,400 
| — Metropolitan ...'75, Dec.../| 6,500 || 3,800| 2700/19 3 3,200 
oi "76, June.|| 6200 || 3,900} 2400/17 2) 3300 
>i | Dee... 6500 |) 3800} 2700/17 5 3,200 
»|— ‘77, Jane .|| 6,300 2500} 15 1, 3,600 
s _" Dee..| 7,100] 3,800} 8300/22 1 | 3,100 
»|—] "78, June | 6,600 || 3,800} 2800/17 6 3,500 
” mace) oe oe _ — ' _ ii —_ 
eT er TT —_—_—_—_— - oe — ou a nlite 
17| 1 | Lon. &8,-Wetn.)75, Dec... 23,740 || 3,600 | 20,140 | 36 7 || 13,400 
| 
1s| 2/| "76, June || 21,600 || 4,000 | 17,600 | 29 4 || 14,500 
ee ae Dec ..|| 23,900 || 4,000 | 19,900 | 31 = 14,900 
wi. "77, June .|| 24,200 4,200 | 20,000 | 27 2 | 16,400 
| 3|| | _Dee....|| 25,000 || 4,690 | 29,400 | 26 - | 16,300 
ee ‘78, June || 27,000 || 4,600 | 22,400 | 23 6 | 17,300 
ot} “aii |” Dew. }_ 26,000 |} 4.200 | 21,800 | 27 11 | 17,300 
i! ! ' 
7,98 | 2,48 |fTorazs sii '75, June .|| 907,100 || 208,200 | 698,900 | 17 11 || 206,100 
» | 2,16 Dec ...|| 788,240 || 201,800 | 586,440 | 15 8 
7,94 | 2,24 | 76, June .|| 765,000 |) 203,600 | 561,400 | 15 4 || 219,300 
» [238 || Dee ....|| 705,500 || 205,400 | 500,100 | 14 - || 215,900 
7,95 | 2,36 || 77, June .|| 754,300 || 206,200 | 548,100 | 15 10 || 224,150 
7,96 | 2,42 | Dec ....|| 793,000 || 207,600 | 585,400 | 17 - || 223,300 
» | 2,54 | 78, Tune .|| $11,300 || 210,000 | 601,300 | 17 6 || 228,790 
~ 2,57 | Dec ...|| 820,300 || 210,800 | 609,500 | 20 4 || 238,200 


{ 


Nore 1.—The profits in col. 5 are the results which remain after youvtding te 
bad debts, interest allowed on current and deposit accounts, and rebate at of 
half-year—but before setting aside expenses, yy the case ef the Union Bank, 
the accounts of which do not give the expenses, include them with the other 
deductions. The figures as above therefore relating to the Union Bank must be 


t on. 
The London Joint Stock Bank mix up in their accounts Acceptances and 


Deposits, and hence it is impossible in their case to give the perc required 
in col. 5 (see note above), and oaicums amma leeeal the Table require 


correction. 

3. This table (D) is constructed on simple and obvions les :—The si 
of Banking are derived from two sources ; first, from the obtained by the 
investme CS Sr te ee ee 1 profits; secondly, 
from eee oe funds belonging to customers— 





that the Banks realise quite 4 per cent. per annum on the investment of 

up and Reserves; and if the amount representing this interest be 
acted from the total sum which remains at 

viding for bad debts, for interest allowed on deposits 





represent the amount 
discount, —the figures which res from the investment of Capital and 


deposits. mag be read thus: The Landon. end. Wostuimtor 


Bank at 
4, The in Paid-up Capital, ; e, 
31 December, 1878, held 2,000,0001 ae Ne ae 
Sin ron wee. Sead tS Pes eae and 
the 


Ce eeererng nn i 

The following analysis of the business profits shows 
that, as might be expected, the high rates of the last six 
months have been beneficial to the banks. 


ae of Bustyess Prorits om Casu Deposits 
» "Nhafore de@neting Expenses), Haur-Ynans 1876-8. 
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Norp.—The varying magnitude of the Deposits, of course, affects these per- 
centages—the mock enero variation being with the older and larger banks. 


In the next. table (Ea) the expenses and net profits are 
shown for the two half-years of 1878. 


(Ea) Bustness Prorirs and ExPEensrs.— -years’ 31st Dec., 
1878 and 1877, as exhibited by the Percentages on Cash 























Brnchs, Banks. December June, 
Gross. | Expns. | Net. . | Expns.| Net. 
“ay Per Cnt.|Per Cnt./Per Cnt.|'Per Cnt.{Per Cnt.!Per Cnt. 
2 a s @ @isad s ad 
7 \London & Westmnstr.| 20 11 7 510}; 10 9 
& FR Sotcaheeesessc — — = ll 9 
6 it... oe 41 4] 19 9 13 3| 1b 3 
2 Imperial, Limited ...| 28 6] 18 6. 10 9; 10 7 
— (Alliance, Limited...... 33 10| 19 1 133 8) 8 - 
‘Consolidated, Lim. ...| 30 4] 12 9 97/17 6 
5 penton, Linton: ssi 36.-| 19 7 17 -| 10 4 
__ %_{Lon. & Sth.-Westn,,L! 2711 | 22 2 2 -| 6 6 








well as by the magnitude of 

The totals of the profit and loss results are given 
in (F)— 
(F) Jost Srock Banks — Entirely Metropolitan — 1875-78 — 


General Summary of Net Profit and Loss Results—Ten 
Halt-Years. 


Nors.—The expenses:are of one influenced by the number of Branches, as 
the deposits. ” 















































THE ECONOMIST. 9 | 


repair of premises and props for rebate on current bills held their Capital and Resery Reckoning : : 

and of and renee ae ree ; an toe (rpoa hh ne ane o, Par cant 

fnrnishes (my) 1 per got per annum on the Pai C the figures j 3 
eeepc meet 1875, for instance, the | 


cent. per annum from the Business, and 5 cent. 
aided by the Reserves. In 1876 the net profit fell to 





ame -nmerateren ee 
t | And in (Pa) the ultimate results of the preceding tables 
are shown in the smallest compass. 


| (Fa) Jour Stock Banxs—Summary of Taste (F)—Purcens- 


profite yielded by 1 si mode of the ultimate result 
Roverves; and the most satisfactory Teds ese Profits on the amount of the 
be Ly ceposita. It ia clear, for example, that a Bank employing its deposits chiefly 
Cash Depeount of bills of the high on and: doribing bat little profit for | 
the most solid and moet a eeiin Ga exhibit a percentage of 
commissions on acceptances principles less Expenses of 
profit on deposits than, Bao re best shown when reduced @ percentage hs 


t 
‘€ash &e. 10s lid 3 
the six — seers 9 oe oe ODL, which Soy | 















mm. co), 
‘of 16 per cent., composed of 1} per } 
— annum from the ital 
2 per cent., i.c., 7] plus §. 


sons on Casu Deposits of (1) Gross Prorirs; (2) EXPEenses ; 
and (3) Nex Prorrrs, 1874-78. 
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1874, JUMe?: .......cccceey 7 - 
BC nthe ecenatas: 15 4 
a ee 17 wes 
Ni ciate ons & ? 






1876, June ........0..0000 5 - 
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The next table (G) exhibits the final results of the totals 
and averages 1878-75. 


(G) Jom? Srocx Banxs—Entirely Metropolitan—Final Results— | 
Totals and Averages of each of the Years 1878-75. 





| r 
187 | 1877, | 1876. | 187% 








£ Oe te. Me 
10,530,000 {10,370,000 0,220,080 10,090,000 
| 
59,440,000 |68,720,000 peaanone 74,690,000 
1,210,800 | 1 | 1,061,000 | 1,285,000 
37/0 ‘ae " 29.4 23/7 


461,990 | 447,450 | 435,000 | 415,000 
146 135 | ly 10/11 


Net Business Profits...................cc000-+. 748,800 | 686,000 | 626,000 | 870,000 
236 194 . 178 29 


Equal on Cash —— to Per Cent. ... 
} 


Net Business Profits, equal on Capital) Per Cent. | Per Cent. Per Cent. | Per Cent. 
pe ee RIP ER REA ES TE 9} % | 74 li 






Il. 
Business Profits, as stated above ......... 
Equal on Cash oer to Per Cent. ... 


CARER RRR eee Eee O eee eee ee eee eee ebeeteee 


lsskgeesaberkinnssbearatab-) 5 2s 5 





We see here a decline in deposits between 1875 and 1878 
of 15 millions, or from 745 to 59} millions; and a decline 
in business profits of only 75,0001, or from 1,285,0002 te 
1,210,000/—indicating very plainly that by means of betiter 
rates, and larger margins between interest allowed and 
received, the banks have done almost as well with the 
smaller as with the very much larger mass of liabilities. 
The Expenses have increased from 415,0001 to 462,000U. | 
We have frequently pointed out that it isa peculiarity of 
banking business that the expenses cannot be accommo- 
dated exactly and easily to the fluctuations of the trade. | 





































Spero. It is of importance to ascertain in what manner the) 
| decline of 15 millions in the deposits has been distributed, 
Paia.| ra Banal | and this is shown in the next table (H). 
up | ee (H) Casu Derosrrs—Lonvon Jornt Stock Banxs—1874-78. 
| Prep [Pret br. ST eee 
~ s 8 | : 
| ...] 670,900 |17 4); 466,300; 11 10 5 2 1877. | 1876. | 1875. 1875, 
| 501,400! 15 4}, 398;000| 10 4) 3 | 19400) 5 Banks. |-—_— | ed 
| aml 964,300|22 2 303,000 10 2 | — 
10.36 | 77,71 }1875, June...| 696,900! 17 11| 492,900/12 8] 63 || 208,100 5 4 estmnstr.) 21 | 
| itd 7490)" Dace | Sosao 1S 8) Serseelte Sf 5 7 | *indn. Joint Stock) 935 
| 285,340, 33 7) ea 29 on | Ge eS | 
1618 | 73,00 | 1876, June...| 561400115 4 er aoe 
1] Hae] Fs eee] seaanlas 4) ezaoe| & «= | Hmperiah Limite | 
— ——— | Consolidated, ‘ 
| 1,061,500 29 44) 6 0017 _3} 12 = 
(| 1Q82) 69,23! 1877, June...} 548,100 | ge3950! 9 4/4 6 5 
|e a et) | Be) 2 | eee 
| 500) 82 10 | 050,19 4) 13 5 recone eh eat, gomemny: Apeond th , 
68,66 — 7 6| s72a00|30 1 ; 6 8 a vont mane yt pant | 
| 10,53) 59,44 Dee. .../ 2 4!) 376,300 12 8 +? 233,200; 7 10 | that since 1873 the then 4} millions me i: 
500157 101) 748.800/28 6H v4 | 462,200! 14 6} The prices of shares in 1878 and present time is g'vem||_ 
|| exeQiR--It most be remembered that this ) 4. P > 
_|Srsting the Business profits of the Banks apart from the meome arising from in (I). 
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(1) Jormrr Srock Banxs in Lonpon—(A) Entirely Metropo- 








litan—Branches, Shares, Prices, and Proprietors—1878. 




















2 8 4 5 | 6 7 9 10 
| rices, 
Shares. || 1878. Shareholders. 
Bank, and when Founded. |! 2) 6 i z as Avrge. 
seize t Numbr\"'to 
} o i i 
| zag | i Each. 
‘e\e\e2\e2 Persns. Shares 
London & Westminstr 1834) 100,000 100 | 20 || 67 | 49 | 4,200 
London Joint Stock ... 80,000 50 | 15 || 50 | 38 2,600 | 30 
(Union Bir re ioe 50 | 154) 45 | 33 3,000 30 
er es 20 | 10 |) 11 840 | 70 
Imperial, Limited ...... 5015 | 15 600| 75 
— Limited ...... 25 | 9 | 1,200) 67 
3 | Consolidated, Limited 6 1,690 | 120 
Central, Limited......... , 8 | “400 | 50 
\Metropolitan, Limited, 
ferred A......... 6 | 500/ 40 
| Deferred B......... _ }—|— 
\Lon. & Sth.-Westrn., L. | 20 635 13 
| ‘| 11,665 | 








The final table (K) sets out the depreciation arising in 
1878 on the market value of the shares in joint stock 
banks in London and in Scotland in consequence of the 
very heavy fall in the quotations. 

(K) Lowpon Jornr Srock Banks and Scorcu Jom Stock 


Banes—1878—Highest and Lowest Prices of Shares and 
‘ Stock—and Amount of Lessened Market Value. 


























Sharos. Prices, 1878. Lessened 
i Bank. : - Fall. Market 
Paid, | | High- | Lowest. Value. 
| est. 
£ |i : £ £ £ 
20 | London and Westminster ...|) 67 49 18 1,300,000 
15 || London Joint Stock ............ |, 50 38 12 960,000 
RENEE (Gcliilioeciastakcencnetinnsoses | 45 33 12 || 1,030,000 
PY  Sivadiscistndinboninindatensh ! 19 | 1} 72 465,000 
3,755,000 
15 || Imperial, Limited .............. 19 15 4 180,000 
10 || Alliance, Limited .............. 123 94 3} 260, 
4 i Consolidated, Limited.......... 8 2 325,000 
| | | | 4,520,000 
| Scotch Banks. | | 
100 | 100 || Bank of Scotland .............. |, 327 | 275 52 || + 520,000 
es » || Royal of Scotland...............)) 287 188 49 || 980,000 
"| = || Beftish Linen............ gia | aa 70 || 700,000 
” » || Union of Scotland................) 278 | 155 123 |) 1,230,000 
a » || National of Scotland ...... || 327 | 260 | 67 || 675,000 
» | % || Commercial of Sootland....| 326 | 240 | 86 || 960,000 
w || Clydesdale ...........s00000 || 284 | 150 | 134 || 1,840,000 
T0000 


We close here our examination of the most remarkable 
series of joint stock bank accounts which have ever come 
before us—remarkable, we mean, as regards the extent of 
the changes made, and the causes which have led to them. 


It is quite clear that the events of the last few months 
and the changes arising out of them, as exhibited above, 
are the commencement of investigations and discus- 
sions which will not be terminated until the whole 
field of our banking legislation has been re-explored, and 
until definite conclusions have been established concerning 
limited or unlimited liability ; the form of balance sheets ; 
the character of audits; the keeping of adequate reserves ; 
the allowance of interest; and the publication of periodical 
returns of all the banks in the country. 





BUSINESS NOTES. 


Bawnrevuptrcy Leeristation.—The important memorial 
praying for an amendment of the present Bankruptcy law, 
which the bankers and merchants of the City of London 
have presented to Lord Beaconsfield, cannot fail to stimu- 
late the Government to more energetic efforts in this de- 
partment of law reform. Even if it were merely the ex- 
pression of the opinions of the signatories, the memorial 
would have great influence with Ministers, for the names 
appended to it are those of the foremost firms and institu- 
tions in the City. But the appeal gains additional weight 
from the fact that, in so far as they ask for a revision of 
the present law, the memorialists express the desire of the 
entire body of honest traders in the country. There are, 
no doubt, wide differences of opinion as to the direction 
which reform should take, but that a strong measure of 
reform is urgently required every one must acknowledge. 
Under the present Act, as the memorial states, there is 
“ every year an increasing number of cases in which the 
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“ grievous and dangerous scandal is exhibited of men 
“ failing for vast liabilities, and finding it easy to get their 
“ speedy discharge by the payment of no dividend, or a 
“ dividend of some small fraction of a pound or even 
“ shilling,” and without having their affairs subjected to 
any efficient investigation. To remedy this the memo. 
rialists propose that the administration of bankrupt estates 
should, while remaining generally in the hands of the 
creditors, be placed under the control of a Court of 
Bankruptcy, presided over by a judge distinguished as 
a mercantile lawyer. The creditors would thus be left 
to manage their own affairs, while provision would be 
secured for the interference and action of the Court in all 
cases of misconduct on the part of the bankrupt, with a 
view to his exposure and punishment. The memorialists 
are quite in the right in proposing that the winding up of 
joint stock companies should follow the same course as 
the winding up the estates of private partnerships. The 
proceedings in the cases of insolvent joint stock com- 
panies have been more scandalous perhaps than in any 
other form of bankruptcy. The amounts outstanding in 
the shape of undistributed insolvent estates would, if 
collected, provide a fund whence the expenses of adminis- 
tration could readily be met. The defects of the present 
system arise mainly from the irresponsibility of and want 
of efficient control over the trustees and liquidators. 
These are left to do pretty much as they choose, and 
although they often do their work well, there are amongst 
them many whose objects are very different. A system 
which would place the profession of trustee under 
some such regulations as that of a solicitor, and 
would provide for the compulsory rendering of the 
accounts of all estates to an administrator whose duty it 
would be to provide for their efficient audit, would go far 
to remove many of the evils from which we now suffer. 
As regards the debtor, it should be provided, as was pro- 
posed by the Attorney-General last year, that if his private 
expenses have been excessive, if he has brought on his 
bankruptcy by rash and hazardous speculations, if he has 
failed to keep proper books, or if he has knowingly carried 
on trade at a loss while insolvent, a discharge should be 
refused, or granted subject to claims upon his after 
acquired property. 





Tax East Iypian Rariway Company.—The report of 
the proceedings at the last half-yearly meeting of this 
company, now circulated, throws some light on the position 
of trustees holding stock in the concern, to which we have 
adverted before.* The directors mserted a clause in 
the Bill regulating the new constitution of the company, 
to allow any annuitant to dispose of his interest in the 
line to the Government with a view to the conversion of 


the same into a Government stock. The Government of 
India, however, did not wish this clause to be proceeded 
with, but, apparently, power is taken in the Bill instead 
to enable the conrey itself to reinvest for annuitants 
that proportion of their annuity which represents the 
return of capital, should the annuitants desire this to be 
done. If this arrangement is carried out, and we see no 
reason why it should not be, the difficulties to which 
trustees may otherwise be put will be materially lessened. 
To have to part with a holding of any stock within a fixed 
limit of time is almost always a disadvantage ; and it is 
nearly certain to be so when, as in this case, many — 
weal probably be compelled to do so within a limited 
time. The scheme of the directors will, we hope, 
obviate this difficulty. It will be desirable that the 
terms of the proposed Bill, or at least sufficient 
abstracts of its contents to explain its operation dis- 
tirctly, should be put before the shareholders with as 
little delay as possible. An inquiry has recently been 
addressed to Mr Crawford, the chairman of the company, 
with respect to the option to be given the shareholders as 
to taking stock in the place of an annuity. To this Pa 
an answer has been given to the effect that, if any s 

holder “ desires to accept stock in lieu of his annuity, and 
“ will intimate the same to the board, a note of his appli- 
“ cation will be taken‘and communicated to the Secretary 
“ of State.” On the details also of this part of the ques- 
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information —_ es so that ba 
may know what their e position is. e 

aren pe offered were complicated by the offer that a 
: rtion of the consideration might be taken in the form 
of anannuity, and a portion remain in the form of capital, 
‘no a share of the profits. It should be clearly stated 
how much India 4 per cent. stock will be given to the 
shareholders; the fair equivalent being, we think, about 
130 or 132 of the 4 per cent. stock for each 100 of the 
stock in the railway. Several communications on the 
subject have been addressed to us; the equitable claims 
of those shareholders who may find an annuity an incon- 


tion, full 


yenient form of investment to hold require every con- | 


sideration to be shown them. 





Tue AMERICAN PRopvuction OF THE Precious Merats. 
—<According to the annual statement of Messrs Wills, 








Fargo, and Co., the production of the American gold 
and silver mines during the past year was as follows :— 

1878. 1877. 
3,784,002 5090049 
RF et a 2 
SERN. -corapestkinsatunienliaveameivensill BIE cscndesoveys 238,399 
Ww i cep ahaencivieteeniarte 14,662 0... 18,445 
BI eed hate aia eaogie 878,624 ....ecesee 366,499 
TEBIIG, «5. cccvensss0i,0-danecsposeseestes PS Senxonsacds 528,982 
sh atesaihl daliadnaeanhsoindae 1,212,923 ............ 1,622,752 
CMOMD. (55. 1ocbdgsiectpsqasttevecapncnns pa 4 Reasetecased ers 
a S.-i So TE ae 
MnS. - \ oat oar Lizas meee beneeasee ss Soonaacihne soa 500 

i West Coast) ........0.cccccece EE) devésesieess 
British immiien sie ovtliohentiie 256,602 ............ 354,238 
Total—gold, silver, and lead 16,230,924 ............ 19,684,350 

£ ‘ £ 

Gabbe 2-54. itdiseimantiedd PEG 5.0 sdéeseese 9,225,909 
SERGE. .....ncisdestachechei sacieauiennrent yy {) 1: 9,441,391 
s duaccubedovens beniGealtnamyeanenn sian 690,400 ............. 1,017,050 
16,290,924 .......00008 19,684,350 


In his estimate of the production during the fiscal year 
ended June 30th, 1878, Dr Linderman, the Master of the 
Mint, placed the yield of gold at 9,445,221/, and that of 
silver at 9,345,263/. The smaller estimate of Messrs Wells 
and Fargo for the current year must, therefore, be taken 
to indicate that during the latter half of 1878 there was a 
great falling off in the production. And apparently the 
output is still dwindling, for the firm estimates that the 
total yield for 1879 will not greatly exceed fourteen mil- 
lions. Probably, however, even with a diminished output, 
the United States will this year send no more gold than 
in 1878, since, as resumption has now been secured, the 
customary supplies will no longer be intercepted by the 
Treasury. The diminution in the yield of silver has an 
important bearing upon the future course of the silver 
market, especially when taken in conjunction with the 
increase in the Indian demand. 


Tae Wages anp Erricrency or Lasour.—Two in- 
teresting lectures upon trade topics have just been 
delivered by Mr T. Brassey, whose views upon ques- 
tions affecting the working classes are always worthy 
of attention. In the one he compares the efficiency 
of English and foreign labour, his conclusion being, 
e that with all his admitted faults, and notwith- 
, Standing his incessant clamour for higher wages in 
_, Prosperous seasons, and his hopeless resistance to re- 
: ductions in adverse times, the British workman stands 

before all his rivals in many essential qualities,” and he 
has no fear that “we shall ever be beaten through the 
. inferiority of the ironworkers, the spinners, and the 

Weavers of the United Kingdom.” at the present 
depression in trade has been caused by the rise in work- 
men's wages he does not believe; but at the same time 
rs careful to point out that in the present condition 
4s trade, resistance on the part of workmen to reduc- 
ons in wages are hopeless. The influence of those who 
guide the conduct of the operatives is, he declares, 
,, ™nicious rather than beneficial, when the operatives 

are urged to make a stand against a reduction, at a time 


“ when the im , 
“ would be terest of every coal-owner and manufacturer 


* tion of production. It is the 
oe — is when trade is profitable, and employers 
¥ ties ose money by suspending operations, that an 
work? pressure may produce concessions to the 

orking people. In point of fact, reductions of wages 
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promoted by an absolute and prolonged cessa- 
moment to fight a 
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_ “ are generally postponed by employers as long as possible. 
_“ So far from its bitte the first, it is generally the last 
| “ remedy to which employers have recourse.” 





Cuitian Sraristics.—A copy of the Sinopsis Esta- 
| distica de Chile, for the year 1877, has been forwarded to 
_ us, and it gives a clear insight into the causes which have | 
_ led to the financial difficulties of the Chilian Government | 

during the past year, resulting in the laws of 23rd July | 
and 6th ae last, which decreed the inconvertibility 
| of the bank-note. When it is borne in mind that the 
| bulk of the export trade consists of mineral productions, 

mostly copper, and that there has been a very heavy fall | 
in the price of that metal during recent years, while the 
country has suffered from a succession of bad harvests, 
the cause of the diminution in the national revenue is at 
once explained. In 1877, the income account stood as 
follows :— 


REVENUE. EXPENDITURE. 
| CRRNIEG NS cc. ceaccicncscpebeuns stats 
Extraordinary 


ys 


at £ 
BFST ATO | OVGimar yg... :..<cccceccccecdnsceyosees 3,335,485 
i 1,156; 


1,008,055 Extraordinary 


3,745,825 | 
746,572 | 


4,492,397 | 4,492,390 | 
The extraordinary revenue was derived from loans, while 


12 
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the extraordinary expenditure included the repayment of 
600,0007 Treasury bills, and altogether the net deficit is 
stated to have been 472,4591. As regards 1878, it is men- 
tioned that there has been an increase in the national! 
debt from 12,348,294/ to 12,636,5097, against which the 
outlay on public works may be placed. This official sum- 
mary refers to the further economies being introduced 
into the expenditure during this period of great depres- | 
sion, and gives various particulars concerning population, | 
education, crime, public works, and commerce. Chilian | 
credit has long, aes deservedly so, ranked first amongst 
the South American republics, and the recent depreciation 
is the more to be regretted on that account, but in all 
cases where national revenue so largely depends upon 
custom-house duties, we must expect to witness rapidly | 
alternations of inflation and depression. 


Tue Proaress or Bankine in THIS Country Durine 
1878.—The “ Banker’s Magazine ” for this month continues 
an investigation which it has made for some years since 
annually, showing the alterations in the capital and 
reserve funds of the various banks of the country during | 
the past twelve months. It appears that an increase was | 
shown on these points in the case of 93 banks in 1876, 95 | 
banks in 1877, and 84 banks only in 1878. The sums! 
added to the working resources of the banks in this manner | 
were roughly 1,900,000/ in 1876, 1,800,0002 in 1877, 
1,200,000/ only in 1878. But in the last year there has 
been a diminution in another direction which has also to 
be taken into account. The disasters which have befallen 
the City of Glasgow Bank and the West of England Bank, | 
and other banks have to be considered, and on balance a 
diminution in 1878 of fully 1,000,000/ is shown, instead of | 
the usual increase. Apart from this point, the figures) 
cited deserve consideration. They show that the increase | 
in the reserve funds, that is to say, broadly speaking, the 
sum reserved out of profits to strengthen the position of | 
tbe banks, was 900,000/ in 1876, 850,000/ in 1877, 750,000/ | 
in 1878 in England alone. No doubt there has been a| 
diminution of profit on the business done in many instances | 
during the last two years, but it would have been desirable | 
that the diminution should have been marked im the| 
dividénds distributed, rather than in the amounts reserved, | 
to meet times of difficulty and pressure. | 

—$——_— j 














Yesterpay’s Verpict.—The trial of the City of Glas-| 
gow Bank directors ended yesterday in a verdict of guilty | 
against all of the accused, and sentence will be pronounced | 
upon them to-day. All fears that legal difficulties might | 

'stand in the way of prompt punishment being inflicted 
upon the perpetrators of the greatest banking fraud of | 
modern times are now set at rest. No example of this 
kind is required to keep those who have the arrangement 
of kindred institutions in the path of rectitude, but it 
would certainly have been lamentable had the arm of = 
law been found too short to reach such gross offenders. 
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THE PUBLIC REVENUE AND EXPENDITURE. 


The following are ithe receipts on account of revenue 
during the week ending 


poatatent Corresponding 
Week Period of 
—7 25. iy 

IIIT ceteris cotiidaabianiyes 386,000 ... 405,000 
ihn inn ns cacibineedinde 851,000 ... 726,000 
BEAMS .........scccccesereees = =9§BABOO ... 185,000 
Land Tax and House Duty 258,000 ... 255,000 
Property and Income Tax 624,000 ... 412,000 
TIED cepccnsandsbenncebses 120,000... 120,000 
Telegraph Service ......... nil. a nil. 
Crown Sends Sdideinesdinesecs 56,000... 56,000 


Interest on Advances for 
Local Works and on 
Purchase Money of Suez 

Shares 


Canal Shares ............... nil. sas nil 
Miscellaneous ............... 58,823... 21,344 
TINE. ccancustiabihieetws 2,567,823 2,180,344 


The total receipts of the previous week were 1,726,3021. 


The Exchequer issues of the week on account of expendi- 


ture were 994,818], viz. :-— 


£ 
Permanent Charge of Debt .................. 325,000 
Interest on Temporary Loans for Local 
Works, on Vote of Credit Exchequer 
Bonds, and Interest, &c., on Exchequer 


I oi itah icceeens iqunealaneenidiaiiann nil. 
Other Charges on Consolidated Fund ...... 2,568 
I Ri ineysestnsovasrcecesevscsecsetecs 667,250 

SI | .cttencnsinniin tthe crvmemesncesveniens 994,818 


During the week the cash balances have decreased in 
the Bank of England and increased m the Bank of Ireland 
as follows :— 

Bank: Bank 


of ee. of pnt. — 
Balances on Jan. 18...... 874,435... 383,303 1,257,738 
_— Jan. 36...... 883,464 ... 463,379 1,296,843 
Increase ............ i 80,076... 39,105 
Decrease ............ 40,971 saa a une 





Foreign Correspondence. 
FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, January 30. 


The returns of the Bank of France for this week, last week, 
and for the corresponding week of last year, are as follow :— 


DEBTOR. 
Jan. 30, 1879. 7 1879. Jan. 31, 1878. 
f e e 
Oapital.of the hank............ 182,500,000 0 ... 182,500,000 0 ... 182,500,000 c 
Profits in a/idition to capi- 
tal (Art. Law of June 9, 
1857) > taeioen 8,002,313 54... 8,002,313 Ml... 8,002,318 34 
Reserve of the bank and its 
a as 22,105,750 14... 22,105,750 14 ... 22,105,750 14 
Reserve of landed property 4000000 0... 4,000,000 0... 4,000,000 0 
Special renee Ss 10,300,000 0 ... 10,300,000 0 ... 10,780,000 6 
Notes in circulation ......... 2,200,970,830 0 ... 2,282,469,655 0 ...2,512,529,780 0 
Bank notes to order, re- 
ceipts payable at sight.. 48,766,522 61 . 47,928,927 0 ... 52,330,088 63 
Treasury account current 
creditor coceceveeseceee UBL590390 GO ... 162,556,178 64 ... 167,015,050 66 
Gurrent accounts, Paris...... 357,223,062 89 ... 327,781,907 88 ... 381,061,417 94 
Do branch banks . 40976904 0 ... 3922384 0 ... 39,370,300 0 | 
Dividends payable 3962.19 0 ... 4526920 0 .. 3,065,480 0 | 
Interest on seourities trans- 
ferred or deposited...... 4,934,941 80... 5,784,508 51... 4,387,416 79 
Discounts aud sundry inte- 
pests ......... a 2,317,855 51... 2,042,631 50... 1,798,976 21 
Rediscounted the last six 
CIES cies in ceencnctinge 129174 938 ... 1,291,744 93 ... 197,762 52 
Bills not disposable............ 2,114,763 12 ... 1,946,321 79 ... 2,388,370 97 
Reserve for eventual losses 
on prolonged bills ...... 22294365 58 .... 2,224,365 58 ... 2,242,712 2 
Sundries St A SETEP.. 13,645,962 5 ... 18,573,690 84 ... 11,170,061 79 
ET a sition eae 3,146,936,609 77... 3,118,258,754 35... 3,406,225,460- 21 
OREDITOR. 


Cash in hand and in branch ce f e f e 

banks ........................2,026,561,299 62... 2,021,111,779 44... 1,976,259,787 28 
Gommercial bills over-daue... 126,291 71 ... 225,289 Gt... 370,854 
Commercial bills discounted 


not yet dne................. 262,773,131 50 ... 231,756,930 67 ... 321,809,995 72 
Treasury bonds.................. 64,861,750 0 ... 64,861,750 0 ... 300,750,000 0 
Gommercial bills, branch 

SII tn dunia heals ... 824,108,503 0 ... 332,614,605 0 ... 352379815 0 
Advances on deposits of 

Bullion ..................... 54050600 0 57,083,900 0 . 37,489,800 © 
Do in branch banks......... ‘5,638,800 0 5,671,800 0 . 6,191,700 @ 
Do in French public se- 

RNR dcctkcscricsrcckonn 84652500 0 ... 34812900 0 .. © 
De by branch banxs ...... 27,950,200 0 ... 28,420,000 0 ... 29,321,700 0 
Deo on railway shares and 

debentures ................. 21,119,900 0 21,161,600 0 . @ 
De by branch banks ...... 18,550,100 0 18,630,200 0 . 18,170,500 0 


J 25, as com a with se mer vag pomupaauetnnees . 
the corresponding period of last year :— 








rae 1,475,100 . ie : ‘ 

Ss metticisimaminoske ¢ : 1,610,400 ‘ 

tion, June 1 eee  60j000,000 0 oa » 

cote. 12,980,750 14 12980790 14 i 2 

Do sadiiibiesias 81,970,823 79 81,970,823 79 ... 81,988,833 79 

f June 9, 1857) ......... 1 0 : : 

of June 1857) is i: 00,000,000 100,000,000 © 100,000,000 | 

sp iemeten. 9,987,106 0 9,854,687 0 9,040,968 0 

of ement... 314405 24 61698 75 ... 377614 8 

Employ of the special re- . » ‘ | 
BOO 3 « cnseusccvdsubbctecsucice 10,300,000 eve 0,780,000 

on 28,614,748 77 24,312,869 93... 27992750 65 | 

RR rk el 3,146,936,609 77... 3,118,258,754 35... 3,406,225,480-2 | 


The above return, compared with that for the preceding 
week, exhibits the following changes :— 


NCREASE. francs. 


ROE ins cnckicicedNsddtaitrdideddbameds 8,501,175 

Pabrahe eee .0c0 veering. cceyvectinsennoqueeys 81,194,215 

al tla clarinet lint iat 5,449,520 

a alae aia ll oats 22,505,099 
DECREASE. francs. 

BORMTNEG BORGO » oivisicccsnccvecssccsnctevesss 10,956,779 


The advances of bullion have also decreased three millions, 
from the same cause as that indicated last week—the with- 
drawals of silver for realisation by English speculators who 
had purchased it at the lowest rates and obtained on loan 
four-fifths of the value at the Bank of France at 1 cent., 
then employing the money in discount in London. return 
of the metal to London, or the sales of it for India, have con- 
tributed at the same time to the reaction im the price of the 
metal, and also to the fall in the exc the funds for with- 
drawing the silver from the Bank of France having to be 
remitted to Paris. With the further reduction in the Bank 
of England rate, the exchange receded to-day to 25f 18c, and 
this rate may not be maintained, as the Paris houses are 
taking back their money lately employed in the purchase of 
English paper. In consequence of the demands for discount 
for the end of the month, money here is in better demand at 
23. 

The Bourse has remained relatively firm during the 
Governmental crisis of the last three days. The prospect-of 
a change in the Presidency naturally produced a little re- 
action on Tuesday, but the fall in Rente did not exceed }, 
and prices have to-day nearly regained all they had lost. The 
official notification this afternoon of the Marshal’s resigna- 
tion caused for a moment a little hesitation, but it soon dis- 
appeared, and the rise continued to the close. The announee- 
ment that the election of M. Grévy was uncontested, and was 
even proposed by M. Gambetta produced an excellent effect. 
The closing rates were the following oummesr with last 
week :—Three per Cents., 76.95; Redeemable, 79.40—25c; 
Fives, 113.75—17}; Italian, 74.30 =; Austrian 4 per Cents,, 

ld, 64.30 —10c; Turkish Fives, 11.70 + 38c; Egyptian 

nified, 243f 50c —4f; Preference bonds, 352f 50c—5f 50c; 
Russia, 1870, 87}— 4; 1877, 85.50 —20c; Bank of France, 
3,050 — 5f; Crédit Foncier, 772f 50c — 6f 25c; shares, 
1,267f 50c — 2f50c ; Suez Canal, 697£ 50c +1f 25c ; Rooke 
ve shares, 5f to 10f lower; South Austria, 3f 75c better at 
143f 75c. 

The new number of the Bulletin de Statistique contains two 
interesting returns. One refers to the purchases and sales of 
Rente through the Receivers-General of taxes in the depart- 
ments during the year 1878. The daily amount of these 
transactions on the Paris Bourse was formerly published, and 
the balance of purchases over sales, or vice versd, was looked 
on as a sort of barometer of the confidence of investors, and 
their appreciation of the market prices. Formerly the pur- 
chases invariably exceeded the sales, but about two years 


| back the price of the Five per Cents. having risen consider- 


ably above par, fears of a conversion or a reduction of interest 
arose, and the steck began to be returned from the provinces 
to Paris. The sales then exceeded the purchases in 80 
large a measure as to exercise a marked influence on 
prices; not from the amount of the balance of sales, for 
the Rente returned was readily taken up by the Syndicates of 
bankers who had Rente to sell and were interested in keeping 
up prices, but from the moral effect produced by an evi 
unclassing of the stock. The Syndicate of Agents de 

then suddenly discontinued the daily notification of 
daily balance either way, and the only information since 
afforded has been by the quarterly statements in the Bulletin 
de Statistique The general results of the 1878 were not } 
unfavourable, as the purchases, in capital, amounted to 
392,362,883f and the sales to 380,385,454f. ‘There was, con- 
sequently, a small balance of the former. The variations 


ee 


: 


were, however, wide im the accounts for each month, the pur- |) 
chases decreasingas the priceof Rente rose and increasing 

the rates became more attractive to investers, The extremes are 
found in the months of April and July, which were those of 
the minimum and maximum prices of Rente. In il, the 
average price of the Three per Cents. was under 72f 20c, and} 
| of the Fives under 109f 23c; the sum then employed in pur-} 
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630f, and the sales amounted to 15,009,898f, 
ehease won 460A oi millionmed foones in the purchases ; in 
he Threes rose to an average of over 76f 89c, and the 
Fives to 114f 39c; the result was that the purchases fell to 
99,359,071£ (capital), while the sales rose to 62,433,385f. Pro- 
“ial investors are evidently alive to the danger of a 
conversion of the Fives, and are making arbitrages of the new 
stock for the new; thus during the year there were only pur- 
of 9,560,226 of the Fives (im Rente), against 11,144,697f 
of sales; while the purchases of Three per Cents. amounted to 
6,342,983 (in Rente), and the sales to only 4,829,071£. 

The Bulletin also gives the proportion of gold and silver in 
the cash reserve of Bank of France on the 31st December 
of each year, which information is never contained in the 
balance sheets or annual reports of the Bank. In spite of the 
efforts of the Bank to put silver in circulation by withdrawing 
all the small notes, it has accumulated in such a manner that, 
instead of forming about one-fourth of the reserve as formerly, 
it now exceeds the amount of gold. The proportion of each 
metal at the end of each year since 1870 was as follows :— 

Go 


ld 
Coin and Silver 
Bullion. Coin. Total. 
3lst Dec. franes. francs. frances. 
SOE ccickeess 428,700,000 ......... 68,500,000 ......... 497,200,000 
SE sthovkoet 553,400,000 ......... 81,200,000 ......... 600, 
Re 658,700,000 ......... 132,600,000 ......... 791,300,000 
. ete 611,300,000 ......... 156,300,000 ......... 600, 
ae 1,021,100,000 ......... 313,200,000 ......... 1,325,300,000 
BD serene 1,174,300,000  ......... 505,000,000 ......... 1,679,300,000 
1876 ......... 1,530,400,000 ......... 638,600,000... 2,169,000,000 
icc saece 1,177,100,000_......... 865,400,000 ......... ,000,000 
Bee. cc. 983,600,000 ......... 1,058,100,000 ......... 2,041,700,000 


At the end of 1877 267,500,000f of the gold consisted of 
bullion (ingots and foreign coin) ; on the 3lst December, 1878, 
the amount of bullion had become reduced to 32,300,000f. A 
part of the bullion was oy taken for coinage during the 
year, as will, no doubt, shown when the Mint returns are 
published; but a considerable portion of the difference on the 
two years may be accounted for by the purchases of Russian, 
German, and American coin from the Bank for export during 
the last quarter of the year. 


of the treaties of commerce, some consolation may be derived 
from the fact that the subject has been seriously taken up in 
more than one of the journals. The Débats (by the pen of M. 
Leroy-Beaulieu), and the Republique Frangaise (M. Gambetta’s 
organ), do not confine themselves to contesting the policy of 
the recent Act of the Ministers of Commerce and Forei 
Affairs, but also dispute the legality of the course followed by 
those Ministers. According to the Débats,a customs’ tariff is 
a tax, and as taxes cannot be established without the consent 
of the nation or its representatives, the Ministers were without 
authority in taking a measure which has increased the duties 
on some articles 15 or 30 times the previous rates without any 
discussion in the Chamber of Deputies, or report by any 
commission. The République Francaise also examines the same 
int, and while admitting that under the régime of the 
mpire the Government may have had the right of changing 
the tariffs, like that of declaring peace and war, the present 
political institutions are different, and the Government, in 
Bare notice to terminate the treaties with England and 
Belgium without publicity or control of any kind, exceeded 
its powers. According to the same journal the Government 
defends the course it has taken by the plea that the Cabinet 
in 1873 promised the Assembly of that period to termi- 
nate the treaties. If this statement is correct a more trivial 
pretext could searcely have been i than that the 
Present Cabinet should consider itself bound by engagements 
made by a Ministry which has ceased to exist towards a 
+ aa which hassince been twice renewed. The Republique 
paise also examines the question of the respective advan- 
ages of a single and universal tariff, and tariffs fixed by 
— It concludes in favour of the latter, but omits to say 
whether the most favoured nation clause should be maintained ; 
ut to judge from the context it would not, as the principle 
a alleged for the preference of conventional tariffs is that 
ve contracting countries study each other’s desires, _ 
: : ; . 


if they could get rid of that clause. It 

wag arene that the Committee of the Chamber of 
. agains rojected treaty of com- 
Peel eee France and Italy in. une last because England 
|The Co ve benefited > reductions of dug on textiles. 
lTtal be ae ve willingly reduced those duties to 
tals , a8 the reporter on Bill naively remarked, 
imported none of those articles, Those objections were 
x y: which, as may be remembered, was rejected 

. M. Leroy-Beanlieu demands, m the 
veeetehtiog = “s present immediately a 
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\ 
In presence of the indifference of the public to the question 


, the benefits ' 9,600,361 florins, From this sum must 


123 
which has just expired, and 
which had formed e customs régime smee 1866. 
That desire has already been realised, as on Tuesday the 
Minister of Commerce presented a Bill to revive all the effects | 
of the Austrian treaty, which has just expired. I mentioned | 
last week ‘that I had learned that a Bill was to be submitted | 
to the Chamber to reduce the duty on ships imported toa 
uniform rate of 2f per ton, as under the Austrian treaty ; but 
the present Bill goes even further, and makes all the reduc- 
tions stipulated in the Austrian t , and declares them 
en to all countries having treaties of commerce with 

rance ; it also contains a clause to reimburse the increased 
duty paid since the Ist Jan Among the articles com- 
prised in the Bill are hops, slates, steel, woollen yarn, tissues 
of flax or hemp, carpets, springs, tools, pieces of machines 
and engines, ships, &c., the duties on which will stand again 
as they were before the 31st December last. 

The revenue of the city of Paris from the octroi, or tax 
on articles of consumption entering the gates, amounted in 
1878 to 132,174,781f; this was an increase of 6,776,740f on 
1877, of which 4,319,560f was in the municipal tax on liquors, 
oo produced 63,956,814f in addition to the tax paid to the 

tate. 

The receipts and expenditure of the kingdom of Italy in 
1878 and 1877, were as follows :— 





of the Austrian treat 





a 
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Receipts. Expenditure. 
lire. lire. 
I int tall ii ainda al, 1,487,304,315  ............ 1,445,819,046 
ET ithscstdipaicckaasaketensghhinnes 487,241,862 ............ 1,473,931,424 


Decrease in 1878 ......... 49,937,546 28,052,377 
Balance of expenditure over receipts in 1878, 8,574,731 lire; in 
1877, the income had exceeded the expenditure by 13,310,438f. 
There was a diminution of expenditure in 1878 in all the 
Ministerial departments, excepting those of finance, which | 
increased 69 millions, and marine two millions. The extra- 
ordinary revenue decreased 47 millions, and the divers 24) 
millions; most of the branches of the ordinary receipts exhibit 
an augmentation. 
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GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
VIENNA, January 27. 

The Bourse was at one period during the week greatly 
excited, and quotations fell considerably, owing to a strange 
cause—the reports concerning the plague which reached us 
from Russia. As it is expected that in the case of imereased 
danger all import from Russia will be prohibited, and as this 
would cause great loss to railways like the Nordbahn and 
Galizian lines, the holders of eastern railway shares took 
alarm, and offe:ed large amounts on ‘Change. This of course 
caused a general fall in railway shares, and almost all other 
investments suffered in consequence. Im the conference 
which took place in Vienna between Austrian and German 
delegates, with a view to deciding upon the means of pre- | 
venting the plague from reaching us, very energetic steps 
were decided upon. To-morrow a committee will assemble m 
Berlin, which will vote upon these resolutions, and, if accepted, 
they will at once be carried into effect. The English Govern- 
ment, as well as the Roumanian, will be duly informed of the 
proposals, so that they may be enabled to join in such preven- 
tive measures. The first measure is the prohibition of the 
import of all goods likely to bring infection with them, 
incline furs, hides, caviar, fish, &c. German and Austrian 
doctors are to be sent to Russia to inquire into the real state 
of things, the fear having been expressed that Russia is 
trying to hush the matter up as much as possible. The 
German Government, which is, by the way, much better 
informed than the Austrian, has announced its intention of 
resorting to the most energetic measures, such as closing its 
frontiers entirely against travellers and goods, in case the 
danger should increase. It has been rumoured that 80,000 
men are to be called to arms in such case, and that the orders 
for their mobilisation are already printed. The only thimgs 
accepted from Russia would be in such a case newspapers, 
letters, and the searepta-balsam, manufactured at Astrakan 
and famous for its disinfecting qualities, but these objects 
will be heated to 120 degrees Celains. Austria-Hungary and 
Roumania would be asked to follow Germany’s example in 
these respects. 

The long debate on the Treaty of Berlin im the Austrian 
Reichsrath has not yet ended. The Government has com- 
municated the text of the commercial convention with France 
to the Houses. According to this treaty the old regulations 
affecting shipping questions, consular questions, and the 
rights of bequests and inheritance, are to continue for the| 
whole of this year; while as to commerce, export, import, and | 
transit, both countries are to enjoy the conditions valid for 
the most. favoured nations. The Austro-Italian comm 
treaty has been sanctioned by the Italian Parliament. 

The last year’s accounts of the Austro-Hungarian aye 

i i . mcome ali 

have just been published. The gross sap ergot 
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of the administration, 1,483,707 florins; bill stamps for the 
new bank’s share-coupons, 957,192 florins, (an exceptional 


expense); printing of the new bank notes, 289,110 florins (also | 


exceptional). After these sums have been deducted, the net 
income, added to the residue (2,545 florins) from the previous 
ear amounts to 6,863,897 florins. The 150,000 shares of the 
nk are to be paid 6,612,816 florins, that is 44 florins 84 kr. 
per share; 21 florins per share have already been paid during 
the year. Both Governments have received 251,081 florins, 
which will be applied towards amortising the debt of 80 mil- 
lions. The particulars of the Bank’s stock of coin and 
bullion in 1878 is interesting. On the 3lst December, 1877, 
the Bank had 137,453,688°80 florins worth of coin and bullion. 
On the 3lst December, 1878, the stock amounted to 
153,860,372°05 florins, of which 67:3 millions were gold, and 86°8 
were silver. The stock of coin and bullion, therefore, in- 
creased 16-4 millions, but in silver alone, of which 21°7 million 
florins were coined afresh since the price of silver has fallen. 
This fact proves that all the newly coined silver goes to the 
Bank, and that the public no more wants it here than it does 
in America. The last returns of the Austro-Hungarian Bank, 
as well as of the German Imperial, show a rapid decrease 
in discounts; but this is nothing but the usual reaction 
after the busy season of New Year. It had been supposed 
that the import at the close of the year would have been very 
important on account of the high duties now demanded, ac- 
cording to the new treaties. But this was not the case. On 
the contrary, the custom lists for December, 1878, bear lower 
figures than those of December, 1877. The Austrian coal and 
coke market has been very lively of late, on account of the 
cold winter which is being experienced throughout Europe. 
co export of brown coal to Germany has also increased some- 
what. 

The Austro-Hungarian railways conveyed 2,430,145 pas- 
sengers in December, 1878, and 4,115,066 tons of goods. The 
gross receipts amounted to 17,420,792 florins, equal to 4°6 per 
ceut. less per kilometre than in December, 1877. The total re- 
ceipts for 1878 amounted to 203,402,918 florins, against 
208,510,234 florins in 1877. The average length of rails in 1878 
was 17,943 kilometres, against 17,410 kilometres in 1877—the 
total result per kilometre was, therefore, 5,4, per cent. less than 
in 1877. 

The merchants of Stettin have complained that the export 
of Hungarian corn via Stettin has been less latterly on account 
of the high tariff charged for conveyance. 

The German Protectionists are raising their voices in every 
branch of industry. The manufacturers of copper are about 
to ask that the duty on the import of raw copper should be 
raised. 

The director of the Prussian Census Office, Engel, has pub- 
lished statistics of the price of food in Prussia, by which we 
are informed that the price of wheat, barley, and oats, has 
continued to fall during the whole year. Thus wheat, of which 
100 kilos cost 20 marks in August, fell to 18°9 in Septem- 
ber, to 182 in October, to 18 in November, and to 17°8 in 
December. 

A resolution of-some importance has been taken in Switzer- 
land. The question whether the St Gothard Railway was to 
be aided by Confederate means, had to be submitted to a popu- 
lar vote. It has been decided favourably by an enormous 
majority. Several Swiss papers have enlarged upon the 
generosity and disinterestedness of the Swiss nation, greater 
than any other in this respect. We, in Austria, cannot help 
being surprised at such notions, as we think that any other 
nation would have done the same, and taken much less time to 
do it in. 














Correspondence. 


—- 


THE USANOCE OF EASTERN BILLS. 
TO THE EDITOR OF THE ECONOMIST. 

Srr,—Everyone desirous of seeing our Eastern trade placed 
upon a sound and safer basis must join issue with Mr Rath- 
bone in his advocacy, in your journal of the 25th inst., of a re- 
duction in the six months’ usance. 

Were the London banks that at present accept bills 
drawn on them from the East by the exchange banks to 
decide that for the future they would not put their names to 
these bills if drawn at a longer date than three months—the 
latter would in self-defence have to confine themselves also toa 
similar usance in the bills they purchased from produce 
shippers and sent home as “covers” for the bills they had 
drawn on the London banks, and thus the change so much 
desired would be accomplished easily and at once. 

‘But the time may also have come for a change in the mode 
of financing for goods shipped from this side to our India and 
China ‘markets. The long inland bills at six months’ date 
that hitherto have been the means by which outward shi 
ments have been worked, are no longer needed, now that 
can reach their destinations easily within two months by the 

| Suez Canal, and the yproceeds can be returned immediately 
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_ goods, &c., outwards, could as easily be 
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after by telegraphic transfers. An inland bill at three 
mene would, therefore, also be ample for this branch of the 
trade. 

But why should inland bills be 





uired at all? Piece 

wn for, and the bills, 
with shipping documents, be negotiated with one or other of 
the exchange banks, in like manner as is done with bills 
against produce homewards. And usances of 30 days’ sight 
and 60 days’ sight would suffice for bills against shipments to 
India and China respectively. By a general adoption of this 
mode the character of our trade to the East would become 
more bond fide and less risky. 

I shall be glad, therefore, if you can afford space for these 
suggestions in your paper, so influential in all commercial 
matters.—I am, Sir, your obedient servant, 

EXCHANGE. 








Notices of Books. 


(1). A Digest of the Law of Bills of Exchange, Promissory Notes 
and Cheques. By M.D. Chalmers. London : Stevens and 
Sons, 119 Chancery lane. 1878. 

Mr CHALMERS explains in the introduction to his book the 

rinciples on which it is arranged. In form “the present 
digest is modelled on the Indian codes, the main idea of which 
is as follows:—A general proposition is first laid down. 

Qualifications, or less obvious deductions, when of sufficient 

importance, are next stated in the form of explanations. Then 

come the exceptions, if any. These abstract propositions are 
illustrated, when necessary, by examples showing their appli- 
cation to particular states of fact. Each general proposition, 
with its accompanying ‘explanations’ and ‘exceptions,’ 
forms a separate article,” p.3. This form of arrangement, it 
will be seen, is very clear, and pag of this description may 
be helpful in preparing the way for codification. Meanwhile, 

Mr Chalmers hopes the “form adopted may be found con- 

venient for a text book,” and he proceeds to explain the dif- 

ference between such a work as he has prepared and a code, 

“A code states methodically the law, as the Legislature is of 

opinion that it ought to be. This digest is an attempt to state 

methodically the law as it is,” p. 6. To the generality of our 
readers such a volume will be more immediately acceptable 
from the latter point of view. Though lay dealings with 
legal matters are in general almost proverbially dangerous, 
yet there are many points on which the banker and the busi- 
ness man find a manual which will give them the needful 
information on many minor points which are always 
occurring of considerable use. Take, for instance, 
the question as to the parties liable on a bill or 
note, such a case as that illustrated on p. 56; as 
to results with regard to liability, should the signer 
of such a document vary the style of the firm; or the 
question treated on p. 64 as to a forged cr unauthorised signa- 
ture; or even such a simple case as when protest is necessary 

(p. 136); or the reasonable time for notice of dishonour, in case 

a bank through which a biil has been passed and has many 

branches (p. 147); or the cases in which recovery of money paid 

by mistake is, or is not possible (p. 186); and, again, the cases 
in which it is a banker’s duty to honour cheques drawn on 
him (p. 210). Questions of this nature are of frequent occur- 
rence, and it is impossible for a man of business always to 
refer to his lawyer on points on which he may have to give 
an immediate opinion. 

Mr Chalmers has done good service in comparing the pro- 
visions of our own law with those of the French “Code de 

Commerce,” and the “ German General Exchange Law, 1849.” 

We fully agree with him as to the advantage which would 

result to the commercial world if the principle of an inter 

national code on these points could be further extended. Only 
those who have business relations with foreign countries can 
tell the inconvenience which arises from a want of similarity 
of principle of action in these cases. 



































































(2.) The Municipal Corporations Companion, os Direc- 
tory. and Year-book of Statistics, 1879. Edited by J. RB. 
Somers Vine. London: Waterlow and Sons, Limited, and 
J. W. Vickers. 

From the above title some idea may be formed of the contents, 

which are varied and extensive. They deal with the history, 

charters, finance, trade, magistracy, police, criminal statistics, 


and many other matters of interest relating to all the 
boroughs and municipalities in the United Kingdom, and 


much additional matter is given in the present issue. The 
calendar, diary, and tabular information are well-arranged, 
with a view to the general purpose of the book. 


(3.) The Statesman’s Year-Book for the Year 1879. By Frederick 
Martin. Sixteenth Ann Publication. London: Mac- 
millan and Co. 1879. ; 

THis annual publication affords information on the constitu- 
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tion and condition of the civilised States of the whole world. 

The convenience of a han -book of this description is best 

recognised by the frequency of its appearance; and the best 
aide to the value of its contents is the long list of authorities 


mentioned as having been consulted in its compilation. 








John Scott. London: Longmans, 
she and to cain 
ort is a land valuer by profession, and he compiled 
eas for the use of land valuers, factors, eect 
estate agents, and farmers generally, because there are no 
nerally recognised standards for fixing the values of agri- 
cultural grazing lands, crops, live stock, unexhausted im- 
provements, &e. 


The Farm Valuer. Py 








TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications. 
Communications must be authenticated by the name of the writer. 


Che Bankers’ Gasette. 


nevisner wanna cnnisninnmninnnapansn nna are Leeann nara 
BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
Aw Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the 29th January, 1879. 
ISSUE DEPARTMENT. 








Notes issued ......05. 43,951,575 | Government debt... 11,015,100 
er securities...... 3,984,900 
Gold coin & bullion.. 28,951,575 
Silver bullion......... éés 
48,951,575 43,951,575 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital.. 14,553,000 | Government securi- 
MII est uteaniehcnsndiaelh 539, Siitckdieherestccaessawe 15,717,974 
Public deposits, in- Other securities...... 24,644,899 
cluding Exchequer NII ephadicidaicicn ven ve 11,795,790 
Savings’ Banks, Gold and silver coin 1,054,119 
Commissioners of 
National Debt, and 
dividend accounts... 3,805,920 
Other deposits ...... 31,028,476 
Seven-day and other 
WU’ cacnetedevdsutids 285,831 
53,212,782 53,212,782 


Dated Jan. 30, 1879. F. MAY, Chief Cashier. 


THE OLD FORM. 
The above Bank accounts would, if made out in the old 
form, present the following results :— 


_ Lrasrniries. £ ASSETS £ 
Coeaietion (includg. Securities ............ 40,809,873 
K post bills) ... 32,441,616 |Coin and bullion ... 30,005,694 
Public deposits ...... 3,805,920 
Private deposits...... 31,028,476 
67,276,012 | 70,815,567 


The balance of Assets above Liabilities being 3,539,5551, as stated 
in the above account under the head REst. 


FRIDAY NIGHT. 


The preceding account 
week ein ung counts compared with those of last 


Increase. Decrease. 
i . £ £ 
Purulation (excluding Bank Post Bills)... esse 1,087,665 
Chee Rie | One 
Ob ett BOCUIEICR ...... cscs mseneeaes eae ES, Tae 1,375,000 
Bu Securities ci, See ee qe the ag 1,726,539 
Rest ee ertttsteteseeeeeeeeseseseens RNS loccicoese + 
Rate, scitkun tae Gl A ee ve 


The following is the official ‘ 
ae return of the cheques and 
bills cleared at the London Bankers’ indhtediones — 








Jan. _ 1879. Jan. 22, 1879. Jan. 30, 1878. 

T & é 
Prd Be 11,904,000 ...... 17,887,000 ...... 11,688,000 
Seay ooeese 12,923,000 ...... 17,119,000 ...... 12,113,000 
Monda WT ekeree 13,315,000 ...... 15,220,000 ...... 13,710,000 
Toney ene 18,047,000 fe 2 15,278,000 ...... 12,034,000 

otic veesee 14,357 wwe” 
Wednesday... 12,334,000 7” Saeko % aoeneee 

Total 77,383 
vee 97,383,000 ...... 92,476,000 ...... 77,208,000 
JOHN ¢. I 

tae Gung en Seg 
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_The following is the official return of the cheques and 
‘bills cleared at the Manchester Bankers’ Clearing-house :— 


Jan. 25, 1879. Jan. 18,1879. Jan. 26, 1878. 


£ £ £ 
1,268,273 1,489,420 1,677,529 

The following shows the amount of the Circulation, 
Bullion in both departments, Banking Deposits, Banking 
Securities, Reserve, and Rate of Discount, for three months 
ending 29th January, 1879:— 


ee een eee, 





eeseee BP BOO STAY — acccce 





























———— ned 














Det Circulation Coin and ; eee | Rate 
e. Sank Post Bullion. | ee. — Reserve. | of Dis- 
Bills.) BAS 4 ah. | | count. 
£ Rate £ ete 
Od. 8 ...... 30,081,585 | 24,247,816 | 30,788,599 | 39,649,518 | 9,166,261 |6 Oct. 14 
Wik 30,108,425 | 25,447,159 | 31,026,711 | 38,680,261 | 10,338,734  — | 
Nov. 6...... 29,916,825 | 25,553,029 | 30,219,048 | 37,617,264 | 10,636,204 | — 
Si... 29,354,850 | 25,823,608 | 29,546,130 | 36,122,022 | 11,468,753) — 
i a 29,022,360 | 26,333,162 | 29,842,983 | 35,529,047 | 12,310,802) 5 
OF sescae 28,759,905 | 26,503,333 | 30,172,243 | 35,377,653 | 12,743,428 | 
Dea Ses 29,405,285 | 26,364,256 | 29,465,218 | 35,465,978 | 11,958,971 | | — 
8 eu 31,248,175 | 25,995,026 | 30,854,386 | 39,084,480 | 9,746,851 | — 
18 ...... 32,322,415 | 26,509,288 | 31,819,005 | 40,652,860 | 9,186,873, — 
6%) 33,110,790 | 27,453,075 | 33,449,504 | 42,141,749 | 9,342,285 |  — 
pee re 32,782,010 | 28,088,361 | 36,058,895 | 43,839,663 | 10,306,351 | — 
8 ......| $9,089,545 | 28,648,687 | 37,290,688 | 44,980,294 | 10,600,142, — 
ie 32,666,210 | 29,183,388 | 37,246,982 | 44,093,786 | 11,517,178) 4 
22... 33,243,450 | 29,709,897 | 36,571,896 | 43,464,412 | 11,466,447, — 
2D oasees 32,155,785 | 30,005,694 | 34,834,396 40,362,873 | 12,849,909 | 3 





Subjoined is our usual table, affording a comparative 
view of the Bank Returns, the Bank Rate of Discount, 
the Price of Consols, the Price of Wheat, and the Leading 
Exchanges, during a period of four years, corresponding 
with the present date, as well as ten years back, viz. :— 

















At corresponding dates} Jan. 27, Feb. 2, Jan. 31, Jan. 30, Jan. 29, 
with the present week.) 1869. 1876. 1877, | 1878 | 1879. 
Circulation (excluding £ | & ote ok ae 


| 
27,592,885 | 26,887,195 | 32,155,785 | 


Bank post bills) ...... 24,015,884 | 27,185,980 
Public deposits ............ 4,025,377 | 5,126,610 | 4,837,165 | 8,679,555 | 8,805,920 | 
Other deposits ............ 19,956,158 | 18,402,786 | 25,146,245 | 25,134,425 | 31,028,476 | 


16,367,876 
17,732,917 
14,057,356 


16,202,509 | 15,717,974 | 
17,872,367 | 24,644,899 | 
12,981,690 | 12,849,909 | 


Government securities..| 15,134,710 | 13,887,274 
Other securities 16,920,136 | 17,708,170 
Reserve of notes & coin| 10,311,217 | 10,169,471 









Coin and bullion ......... 18,826,097 | 22,355,451 | 26,650,241 | 24,868,885 | 30,005,694 | 
Bank rate of discount..| 3% | 4% 2% 2% | 3% 
Price of Consols ......... 9 | 9% 95} 95; | 96} 
Average price of wheat} 52s 4d 44s 2d 53s 3d 51s 10d | 39s Id 
Exchange on Paris (sht)| 25 12} 20 25 12} a2 25 10 20 | 25 12} 25 | 25 15 20 
— Amsterdam (sht)| 11 19} 12 | 12 0} 1) | 120 03/1214 23 | 1212 
— Hamburg(3mths)| 13 1010} | 2065 | 2062 2058 | 2061 
Clearing-house return..' 59,916,000 125,440,000 '103,786,000 | 77,208,000 | 77,383,000 | 





The amount of the “other” deposits, compared with | 
the “other” securities, showed in 1869, an excess of 
3,036,0227; in 1876, an excess of 694,616/; in 1877, <a 
excess of 7,413,328; in 1878, an excess of 7,262,058I. 
In 1879, there is an excess of 6,383,5771. 


In 1869, the money market was very quiet, and the Bank | 
reserve increased 586,0007. The introduction of the 
British-Indian Submarine Telegraph Company, to lay a 
cable from Suez and Bombay, attracted attention. 

In 1876, money continued easy, but there was some 
tendency towards firmness at the moment because of the 
sweep of revenue money out of the general market into 
the Bank. In the stock markets the feature was the per- 
sistent purchases of Egyptian securities, although nothing 
was generally known as to the result of Mr Cave’s in- 
vestigations. 

In 1877, rates of discount had improved, chiefly) 
because cf a large ebb of gold from the Bank. The stock | 
markets had advanced on rumours of peace, but feverish | 
activity in armaments was reported from Russia, and the | 
political news still remained more doubtful than re-| 
assuring. 

In 1878, Bank rate was lowered from 3 to 2 per cent., | 





but the effect upon the open market, where quotations had | 
previously been so low, was trifling. ‘The stock markets 


were buoyant upon the reported armistice and the Minis- 
terial iecuaalien, which had prevented Lord Derby's 


retirement. 
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January 30 shows the following changes :— 











Jan. 30. | Jan. 23. | inorease.| Decrease. 

Assets, Pr We Pe a ee 
Og cosezilese sovenkesrereapeocesnsnoopesenescogl 81,062,000 | 80,844,000 218,000 
Private securities ........................... | 30,051,009 | 29,303,000 748,000 
i ota 2,594,000 wii 
o LIABILITIES. 
Goveramicnl depocta 77777777") "Reon | *eaetam | 3°) 5099 
Private deposits ...........-.....--s---..| 16,877,000 | 15,174,000 | 1,208,000| 


The following are the principal items in the accounts of 
the undermentioned continental banks for the latest week 
published compared with the previous statement :— 
IMPERIAL BANK OF GERMANY. 








sie asus ASSE £ £ £ 
man Ee ee eee | 24,830,000 ’ <a 
Discounts and advances .................. 19,180,000 | 19,620,000 — 440,000 
LIaBILITIES. ° 
Notes in circulation ..................:00004 29,731,000 | 30,830,000 1,099,000 
OO  guagaiaeiepgiatin strains. 444,000 | 450,000 at 6,000 
Current accounts ............... ....s.0000 9,956,000 | 8,985,000 971,000 sie 








_AUSTRIAN NATIONAL BANK. 


Jan. 23. Jan. 5, | Seprense. Decrease. 


| 
a 















































_Assers. £ £ oo £ 
Coin Nic aiitithcntecichoadead 16,142,000 | 15,976,000 166,000 oni 
Discounts and advances .................. 12,210,000 | 12,780,000 sok 570,000 
_ LIaBILirres. | } 
Circulation 0... esesseree-sesoeees| 28)424,000 | 28,740,000| ... | 316,000 
a eee ____ NETHERLANDS BANK. 
{ 
Jan. 27. Jan, 20. | Increase. Decrease. 
s ASSETs. z£ £ | 2 | £ 
Ne ae de oe 10,262,000 | 10,210,000! 52,000! ... 
Discounts and advances .................. 10,147,000 | 10,508,000 ... | 361,000 
Caer LAgueLaneen. 
s in circulation ......................./ 15,578,000 | 15,732,000! ... =| 154,000 
Deposits ; a ae val "8,212,000 | 3,375,000 | we | 168,000 
; NATIONAL BANK OF BELGIUM. 
oo Spin nteenisacnapipicinati 
| Jan. 23. | Jan. 16. Increase. | Decrease. 
ASSBTs. £ j £ nt £ | £ 
Coin and bullion ccsvesved $989,000 | 3,908,000! 31,000) _. 
Discounts ... . sees} 10,246,000 | 10,295,000; | 49,000 
_ LaaBricirres. | 
Circulation seseeescereessercasseneesesseseeesee] MB,244,000 | 12,378,000 | ee | 134,000 
Deposits sopssees veseeeeesed 2,205,000 | 2,110,000 | 95,000 ! ve. 
Pa ____ WEEKLY VARIATIONS in Swiss ConcorpatT Bangs. 
| oe 
| Jan. 25. Jan. 18. Jan. 11. Jan. 4 
| ae £ Tt 2 
Cash senpaensnvesssnrrersseesensssenenssnseneas 1,429,000 1,409,000 | 1,355,000 1,332,000 
| Notes in ciculat ion sited 2,826,000 | 2,934,000 | 3,084,000 | 3,160,000 


* NEW YORK ASSOCIATED BANKS. 


| Jan. 25. 


i 


OE sais na tiecemeediniee 000 000 | 

Loans and discounts 46.384°000 48,690.00 250,000 Plas. 
Legal tenflers 0.0... sss | 10,720,000 9,994,000 | 726000, 
Cirenlation Pe sensecseseeepees} yO24000 | 3.954) ae | 30,000 
Net deposits... eae 000 | 42,318,000 | 678,000; 


Converting the reichs-mare at 1s; the Austrian florin at 2s; the Dutch feria at 
ls 8d; and the fraye and peseta at b5 per ll. American currency is reduced into 
English money at 4s per dollar. 


Discount anD Money Marker. — Great changes are 
this week apparent in the return of the Bank of England, 
changes which would probably have been disclosed to a 
large extent last week, had not the special circumstance 
then referred to temporarily arrested their operation. 
The coin and bullion, in spite of the stoppage of the 
recent influx from abroad, has been increased to 
30,000,000/—which point it only exceeded in the excep- 
tional vear 1876—and notes have returned to the Bank to 
the extent of 1,088,000/7. The proportion which the former 
bear to the latter is now upwards of 93 per cent., as 
compared with 89 per cent. last week, and with 83 per 
cent. at the end of December. Hence, of course, the 
reserve of notes has rapidly expanded, and the total 
reserve this week is larger by 1,383,000/ than it was last. 
At the same time, the deposit liabilities are reduced 
1,737,000/, and the proportion of reserve to those liabili- 
ties has risen 5} per cent. The securities are less by 
3,100,0001, of which _ part represents the repayment 
of Government borrowings, and a still larger portion the 


repayment to the Bank of advances and discounted bills. 
| The fact, however, that the “ other securities ” still stand 





at 6,800,0001 above what they were at this time last year 
shows that there are yet more extensive repayments to be 


Soo 
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| the open market rates for bills has throughout the early 
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Bank ; and as the recent distrust has practically ceased 
with the publication of the half-yearly reports, and as 


= of this week been 1} per cent. below the Bank pub. 
ished level, it would appear that the directors were 
justified, from the narrower stand-point of the imme. 







diate market value of money, in taking the step which 
they decided upon yesterday—that of reducing their dis- 


count rate from 4 to 3 percent. The 4 per cent. quota- 
tion was thus maintained only for a fortnight. To-day, 
there was a purchase of 65,0001 in bar gold for Germany. 


The effect of this reduction in the open maket has been 
comparatively slight; and yesterday’s movement in the 
current discount quotations was scarcely } per cent. On 
Saturday last, money being very plentiful, the discount 
houses took independent action, and lowered their deposit 
rates } to 3 per cent. ; and the extraordinary circumstance 
oceurred yesterday that with a 1 per cent. drop in the 
Bank rate, their “call” allowances remained unaltered. 
“Notice money,” however, was rednced } yer cent. The 
banks, which previously had not altered their rates, 
effected a reduction of } per cent. In the Stock Ex- 
change yesterday, being settling day, money was 
readily obtainable on stock, with a moderate margin 
allowed ; but to-day, short loans were in rather more re- 
quest at from 2 to 24 percent. Bills were a trifle less 
scarce, but were competed for at about } per cent. below 
last week’s quotations. The usual requirements at the 
end of the month doubtless account for this imerease in 
business; but as the revenue payments are now being 
rapidly effected, it is probable that money may hencefor- 
ward obtain better employment in the open market. 


The lower value of money here and the agitation on the 
Paris Bourse have combined to cause a fall of 4c to 5c in 
the Paris short exchange, which is now 1} per mille 
against this country. The German quotation has likewise 
fallen 4pf, and is also adverse, so that any further gold 
arrivals will probably be taken for export. The Russian 
exchange, however, has moved sharply against that 
country, and on Tuesday was quoted no higher than 22d. 
This was in a great measure owing to the excitement 
caused in Germany and Austria by the accounts received 
respecting the plague, and the measures contemplated to 
stop all importations from Russia. Such an act, were it 
strictly enforced, would necessitate Russia paying specie 
for all her imports from those countries, and the very 
suggestion of such an alternative has caused a sharp fall in 
the paper rouble. We append the following short table 
concerning the extreme fluctuations in the Russian 


exchange during the Crimean and Turkish wars :— 
oe Months’ Percentage 





xchange on of Depreciation, 
St Petersburg. &c. (Exclasive 
J 1854 ser 9 “hit prem . 
annary, I1854......... pisaanien 7 383 ° 
March, re eile 2g 23 sdis. 
April, it sade ee, outk 34 14 dis. 
uly, Pe tlesssnecisic bacon 373 3 i} dis. 
May. eins aniwaccktencss Bee 18 dis. 
October, a i a 27% 283 dis. 
SE, TEE non nsicenssnnnoessées 293 224 dis. 
November, -—— .................. 213 424 dis. 
SS Ee 263 ‘eaeehh Sear’ 32. dis. 
March, Pe chattnsacnabebites 214 5 Rvctiat 43 dis. 
July, eek Seated: in cee 255 eee) 
I ea ae as scas at Avseatee $1 dis. 
NE, i rcsicnccceecectncat? DS acess canis 39 dis. 


— Re Bisaninhinnpannioiiel 22 sbienectaeor’ dst 
Unlike the rebound which followed the fortnight of _ 
in March, 1854, the Russian paper rouble is now 10 per 
cent. lower in value than it was twelve months ago, 20 per 
cent. lower than it was two years ago, and 24 per cent. 
lower than in May, 1876. This afternoon, there was a 
recovery of $d. 

Silver has sustained a decided relapse this week. Last 
Friday, the price had run rapidly up to 51d, remittances 
being wanted for India, and, it was also said, for Russia. 
But the German Government came forward with some 
considerable amounts both here and on the continent, 
and the demand being satisfied, the price has now re- 
lapsed to 50d per oz. The India Council drafts (40 lacs) 
were placed on Wednesday at 1s 7d per rupee—a fall of 
id to #;d on the week—and it is notified that next week 
tenders will be invited for 45 lacs, or, say, 370,0000. 

_ Tenders being invited on Tuesday next for 1,000,000! 
in Treasury bills, payable on the 10th February, it may 
be advisable to state that these nearly represent the 








-_ 
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unallotted at the commencement of this year, and 
an to the fall in the value of money during 
January, the Government have certainly done very well by 


iting thus far before placing the balance. The amounts | 


of these bills now in cireulation are given below :— 


Rate 
of = en a a : 
Gephemsber 7 20 We deine : wou 740,000 ...... = ry 
DF  csscecsticieinsiasntnesen: STUER es oat 401,000 ...... 
Desettbee 6... cnucsctmresseenssens $l 16s 4d ...... 1,085,000... eee 6 
ane ene 31 is a ae sail Janes 
a 1108 Bee 
owhich add February 10...... —.. —seesee 1,000,000 ...... May and Aug. 10 


5,706,000 
The allotment letters of thenew West of England Bank 
imited) were | on the 28th, and it is understood 
business commence in Bristol to-morrow, Satur- 
day. Itis reported that 10,700 shares have been placed 
amongst 520 applicants. It has been reported that the 


|\call upon the contributories of the old bank will be 10/ 
|| per share. 


On Tuesday, a meeting of the creditors of the Cornish 
Bank (Messrs Tweedy, Williams, and Co.), was held at 
Truro, when the unsecured debts of the firm were returned 
at 431,2771, and the total to rank against the estate at 
453,9871, against which there were assets 399,416]. The 
following proposition was carried unanimously :—‘“ That 
a composition of 16s in the pound be accepted from the 
Messrs Tweedy, in full discharge of the claims on them by 
the creditors of the bank.” Of this, 5s in the pound is to 
be paid on the 3lst March next, the second instalment of 
2s 6d in the pound on the 30th June; a like instalment 


|\of 28 6d on the 30th of September; a further 2s 6d in 


the pound on the 3lst of March, 1880; 2s in the pound in 
December, 1880; and a final payment of 1s 6d in the 
pound in December, 1881. A “vote of sympathy” was 


passed by the creditors at the close of the meeting. 


The Frankfiirter Zeitung observes that, as often previously 
mentioned, since the coining of silver guidens in Austro- 


}| Hungary has become so extensive, the supply of coin at 


the Austro-H ian Bank has steadily increased. From 
the 30th Sep r, 1878, to the 15th January, 1879, the 
increase was 2,170,0001, about equal to the amount of 
silver coined for private individuals and the State since 
circumstances began to le favourable to the operation. 
It is to be concluded from this that, as in the United 
States of America, and in the countries belonging to the 
Latin coin convention, the public will decidedly not use 
‘Suver in business transactions. Therefore, a question 
hence arises for a law to decide the question of suspend- 
ing the coinage of silver. The consequences of a wrong 
comage policy are apparent at the Bank, for while the 
amount of gold held remains much as formerly—about 
7,800,000/ in round numbers (including in this values pay- 
able in gold), the silver has increased from about 6,900,0001 
to 9,100,0007. The proportion of metals is thus less 
favourable than formerly. 

The Frankfiirter Zeitung states that the last account of 
the Imperial Bank of Germany shows again a further im- 
provement in the position of affairs. The bills held have 
diminished 360,0001, the advances 80,0007. In the 
ceuvtenn week of last year the diminution under 
these S was 800,0001, or nearly twice as much as this 
year. At the same date there was an influx under the head 
of the liabilities due on demand (deposits) of 1,135,000/ ; on 
this occasion of 971,0001 only. e circulation of notes 

mow diminished 1,099,0001, the stock of bullion 
has increased 451,0001, whilst the amount of State paper 
money has diminished 50,0007. The reserve of notes, free 
of duty, has risen from 9,472,5001 to 10,967,5001, the pro- 
Portion of cover from 85°13 to 89-97 per cent. On the 


23rd January, 1878, the reserve of notes only amounted to 
7,345,000/ ; at that date the rate of discount had just fallen 


to4 per cent. The ee J 

; . present position in the affairs of the 

— edhe os would quite justify a reduction in the rate 

in the . le especially as cash is abundant 
: course of the foreign exchanges, 

especially on London, has dimini emenga ges 


owing to the trans- , 


OF Ph reeitios to London and America. The amount 

the Tm private deposits is unknown, as the statement of 

me bre rt Bank does not give any definite information 

ta pomt. It seems this time that the increase has 
ken place in the Government deposits. 
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_ , The discount quotations current im the chief continental 
_ Cities are as under, and the German rates again show 
| greater ease :— 


BUD sn sevchiseictveretaverseerssccecce BD sessveees 23 
i stihth ndihdinlin isaninedbieptctitinn a 3 
ii ai as ON aidan ee 3 
INS iki hiciitsnss samsentechonnandenses Sie ii ia icaal 3 
i ncinnalicinenidatiedinns roast aro jaaeckeos 3% 4 
it iteten mi Shits eer ae 3} 
I Aci aieuebdrecrddWbdns Ib thd dec cts MPF cn apbock 4} 
SU ee a viiciks csicn. cocececde cee _ errs 5 


The current allowances for deposits at notice and call 
are - given below, all being } per cent. lower on the’ 
week :— 
Private and joint stock banks at notice... 2 per cent. 
Discount houses at call 


Ces seecenccecececcces 2 per cent. 
... 2} per cent. 
fourteen days’ notice 2} per cent. 


We subjoin our usual discount quotations for paper 


seven days’ notice 


od 








a various periods to run :— 
ank bills—60 days to 3 months...... 2§ } per cent. 
_ DTI co gesesseses00802 3 per cent. 
— WO deeedaacepegnecas 2% per cent. 
Trade billsa—3 ~— on... cece eee 23 3 per cent 
— Bw | smetnenetidbenns 34 percent 
— i I a 34 percent 





Tue Srock Marxets.—More excitement has been ap- | 
parent in the Stock Exchange this week ; and although 
until yesterday morning, the changes were generally ad- 
verse, prices have now revived so sharply that the whole | 
character of the week’s operations has been changed. With | 
a few exceptions, such as London and Brighton Railway 
stocks, in which speculators for the fall apparently carry 
on matters much their own way, a rise in quotations has to) 
be recorded amongst all classes of securities ; and the| 
reduction in the Bank rate here, and the successful 
termination of the crisis in Paris, would appear 
fully to warrant such an improvement. On Saturday 
the markets opened with depression, and the prospect 
of a Zulu campaign caused a drop of jd in Consols, 
in addition to the reduction of { on Friday last. 
Egyptian fell sharply at one time upon the notification | 
that a settlement of the floating debt had been postpoued, 
and everything except American railroad securities and 
gas companies showed weakness. Monday afternoon, | 
however, brought a smart rebound in Egyptian, it being | 
notified that Mr Lowe would become chairman of a new | 
Egyptian Land Bank, and many accounts before opened | 
for the fall were hurriedly closed prior to the half-monthly | 
settlement, which commenced on Tuesday. “ Rates of | 
continuation” were then very easy, and even Egyptian’ 
and Turkish stocks, upon which a short time back 15 and | 
even 20 per cent. per annum had been so charged, were) 
arranged at from 3 up to 6 per cent. Many railways were | 
found to be scarce, but this did not prevent some consider- | 
able selling for the new account in the Southern lines, and | 
London and Brighton deferred was again much depressed. | 
European stocks were generally lower in sympathy with 
the Paris Bourse, where the report that MacMahon had 
threatened to resign produced some uneasiness. South | 
American loans, however, were firmer. On Wednes-| 
day, the Paris Bourse was still more depressed, 
in the morning, but revived somewhat in the | 
afternoon. Our market was likewise stronger towards | 
the last both for foreign stocks and home rail-| 
ways, for the London and Brighton, and other railway | 
meetings, did not disclose so adverse a condition of affairs | 
as public rumour had pointed to. United States railroad | 
undertakings were depressed in sympathy with New York) 
prices, where, it would seem, the recent speculation has at_ 
last been followed by some inevitable reaction. Thursday, 
the day of MacMahon’s actual resignation, witnessed much 
animation on the Paris Bourse, where rentes recovered | 
1 per cent. Here the settlement was completed without | 
hitch of any kind, and the reduction in the Bank rate and | 
the French advices combined to cause general buoyancy. | 
The home funds, railways, and foreign stocks were all | 
favourably affected, and Turkish bonds met with numerous | 
speculative purchasers. To-day, quotations have for the 
most part been well sustained, and some English railways 
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are again higher. 
shee ae Sxecurities.—The daily fiuctua- | 
tions in Consols this week have been between the following 


limits :—Satarday, 953, 96} ; Monday, 953, 96; Tuesday, 














« ~ Vigo 


2 eh NRE St 


e 


WA ty 





128 


THE ECONOMIST. 


[ Feb. 1, 1879, 





95%, 96; Wednesday, 95}, 96; Thursday, 95}, 965; 





Opting Bow Prices Inc, 
etkdy, 661, §. On Sescday end Wednesday, the These | smee4, m0 .......-. lghice obs io Re ae 
per Cents. showed a fall of about } per cent.; but the rise | Ditto $ % 1865 (G ‘- omar - 18 soseanens i 
of 4 which took place on Thursday, and which has been | Ditto EE inate diel tala OM ee ;* ‘ 1 
maintained to-day, has resulted in an improvement of } to] Diteg Sisco BES sre 3 i 
8 on the week. The rise in New and uced is larger | Ditto 6 % 1878 in iseennnneen 11 comes. Boe 
than that in Consols, because the Government broker has | united States 1867 (par 108) 0000077 a son bed fF 
commenced purchasing therein on account of the annual} itt? } } hinged Lows (par 108) re, cere 19} : 1s 
sinking fund, at the rate of 20,0001 stock on four days @ | _Ditto4y % .....cccscscsssssssssssussesssnneeee et | essere 109 e + 
week. To-day, he took New and Reduced at 96}. Ex- | Yingmela 6% los ey oc ist aT 
chequer bills and Bank stock are again firmer, but Indian ZAILWAYS.—A number of divid : 


stocks are slightly lower. The Consols settlement begins 
to-morrow, and will end on Tuesday. 





Closing Prices Closing Prices | Inc. doubts were entertained. The former showed a reduction 
| Consols for MONCY............-ereceerereneresenees 96 4 es 96} 9s > a of i, and the latter of i per cent., but both were above the 
Bate Fy beens BEE ene BEE Eg | expectations formed respecting them, and the prices have 
New 3 es gan eto oy ot h risen sharply to-day in consequence. For the rest, the 
MLLS, PTUMC SH WD «wn ccccccccecesees 408 US PM.......00 . S = . 

Bank Stock (last dividend 43 %) ............ ae ct 2568) + 1 Metropolitan District pays 5 per cent., as against 43 on 
India 5 fe Fed. at par, July 5, 1880......... i ih oe 1024 : -4 the Preference stock ; the Chatham and Dover 
Mutcopat’ Beunt oe Woe See Gomis, wold cc joy’ = ¥ f | carries forward a considerably larger balance, to be 


CoLonraL GOVERNMENT DesBentTuREs.—New Zealand 








dealt with at the end of 


omE Rariways.—A number of dividends have bee 
announced, including those of the North-Eastern and the 
Lancashire and Yorkshire, about which the princi 


e financial year; the 
London and South-Western will pay the same rate as in 
February, 1878, and the North-Staffordshire } per cent. 
less. In most cases the movements have been upward, 
and in North-Eastern, Midland, Lancashire and Yorkshire, 
Great Northern, Chatham and Dover, and North-Western, 
the variations are important. On the other hand, London 
and Brighton, and South-Eastern are marked excep- 
tions to the rule, both having again fallen heavily. Their 
traftic returns are just now much affected by the cold 
weather, and the half-yearly meetings have been looked 
forward to with much uneasiness. Since the Brighton 
meeting there has been a slight recovery in the stocks of 
that company ; but the conflict which will take place at 
the South-Eastern meeting to-morrow causes that stock to 
close at the lowest point. To-day, Lancashire and York- 
shire rose 2; North-Eastern, 1; Great Western and 
North-Western, {; and others, } to 4; while South. 
Eastern Deferred fell §; and Great Eastern, }. 

The following shows the principal changes for the week 


in the quotations of ordinary stocks, comparing the latest 
unofficial prices :— 


10-40 are 1 higher, and Victoria 5 per Cents., 2; otherwise, 
little change has occurred. 

Forrren Stocxs.—Upon the week, the chief movements 
are visible in South American and Turkish securities, for 
the fall which occurred on Tuesday and Wednesday in 
French rentes, and previously in Egyptian, has since been 
recovered. The further drop in Egyptian on Saturday last 

was caused by the advices then to hand that the differences 
between Mr Rivers Wilson and the 4,500,0001 general 
creditors were widened, but it was afterwards stated that 
large section had shown willingness to come to terms, 



























and that interim arrangements would be effected with 
Messrs Rothschilds respecting the proceeds of the new 
loan... Meanwhile, the question continues to be discussed 
whether a reduction of interest on the Unified debt will 
be necessary, and the deficit of fully 2,000,000/ on the 
1878 Budget is pointed to in proof of this. But that was 
an exceptionally bad year; and, even if it should be found 
advisable to reduce one or both coupons this year, that 
would not afford a reason why the Unified bondholders 
should be asked to submit to any permanent reduction. 








7 : : Closing Prices osing Prices Ine. 
But, as yet, there is no official utterance on the subject. camila last Friday ‘ew or Dec 
The speculation in Turkish is a little difficult to trace, but | “itt betcredite Vo ao BEB 
some progress seems to be making in respect to the fron- | Great Eastern... SORE ceesssen a i + 3 
¢ " ee RN IEE aiclsendocrannsoindneaerninseanen BRT tenahoas 1145155 + 3 
tier settlements in European Turkey, and abroad it is cer- | Ditto A... a Soc 1144 2 
° ‘ " . ; ID scesslssedensntaecbb erthadsvesabes ee aoe. eee 
tainly very generally believed that the Porte will, before Lancashire and Yorkshire..................... 3th te nehaiainnl 1 } xn+ : 
long, obtain financial assistance in some shape or other London and I oo ccenses Lovee ee wanes xdxm— 2 
Se ee SA seins} ces ay ree anngay eck nines aad Ae rsa 1 - 
from England. London, > Coatham, and Dover ak ae Oar at eed oo : en +i 
: : a = ration Preference ............ mean 6 ta. ee, 88 
The following are the changes for the week, taking the | ponaon and North-Western «0... ees az rr 
latest unofficial quotations :— London and South-Western 2.0.0.0... wit 181g 2}... 
Clesing Prices Closing Prices Ince. Manchester, Sheffield, and Lincolnshire... 7443 — ......... at jxd + 1 
last Friday. this day. or Ditto Dekerred 2.01..neccecservseneeessseenseves EE a: senenage 35h 6h + 
Argentine 6 %, 1868 .........00.-s--sesescesreeses eS eae 69 7 + 2 Metropolitan cvesssensssesensatecsessessererorssnees ee 3114 ¢xd + 
itto 6 % Public Works, 1871 ............ ROE: Winieas 63 4 + 2 Metropolitan District ...................0c0000 OF GO nn... ees 60} 1 + 1 
Austrian 5% Silver Rentes(lessincme.tax) 53} 44 —......... 53 —s ; aa ior daki éueembbsttibbaweneusddbeckssngtonie 121} q pasivedice 123} 43 + 23 
Brazilian 5 %, 1865. ..........sessscsessnesnennens Sy sonata 91423 + 1 se oe DALE .......sessseeseesseeeeeeeses ee." veatens ee ae oe 
oe _ oe acescnsenccoscevecesosenceoncesee = 7 soveseees - : : * North Eas an ae? reeeeeeeceeesoecoserenss 135°) eveceeece rr : z a 
° OD cnccccceecereeereeeereneeneseene GCG wwevvence a COMBONS ........00ecrrereerres TBE BR — srescoeee 
RINT ASIII, coceccsschesscosnssetnestoon Senn? \camalin 28 9 + § South-Eastern  .............-:ccsscsesscseeeeenees BERT snssesese 124 5} — 1 
Buenos Ayres 6 %, 1870 and 1873........0.0 59 él oe 59 61 ae BIO I oo cvnienhdsrinesepetvsdarssaueese Se i Aveitielieie 116317 -— 3 
SRE TIS» acccasinnessnsimanesnsiepiaah DASE: cabiecots 63 = . es ° 
Costa Rica ? %, 1873................. seen PS oa ah ee The traffic receipts on seventeen principal railways of 
Danubian Principalitics 7 %, 1864 ......... 97 9 anal 98 100 +2 the United Kingdom, of which a list is subjoined, 
9 BOE scccccscccccccersscccccesccecescn BUO DBD i cvncccccs + 7 > 
tian 7 %, 1866 (Viceroy’s Loan) ...... SOON scssctesh J ea amounted for the week ending January 28 to 915,9001, 
Ditto (Khodive I Daire Beulah) sudehanene Bo seem = % - : being a decrease of 27,5721 on the corresponding week. 
Ditto 5 % Preference Btook nnn 704, ee mf tf RAILWAY TRAFFIC RECEIPTS. iat 
% State Domains Mortgage ...... ea is — 3 e Receipts 0 
SET, Sse civcsennrnidiamendahotnesentinonense’ rn 2.58 1123 133... ... Week's Receipts. “laittyear te date.t 
Hungarian 5 %, 1873 ...........s.sssesccereeees ae’ patna 714 + 2} | 
SIT -iicocsiotsiinhsahemiesaiicheanenada SEE... ccereuitints 1023 3 + 3} Inc. or Dec. on Ine. or Dec. on 
Italian 5 %, 1861 (less income tax) ......... 738 : Snake 733 4 + 4 Correspond- - 
Ditto 5 % State Domain ................... i ia. eitinten EE se aig ing week = 
: Ditto 6 & Tobacco NOE seacanidcnecices 101 3 ab: 101 Pe ee ona. in ~~ Ameunt. in . 
apanese GED <ininisnccetsstientaneccntietn). EE + = enennnes it eae 
a ee... aie Great Eastern ...........+..200000 MIB + BE nse. 70,545 — 
ee ad ot Samedi. Great Northern... 57818 + 5,350 wehaes 3 18M 
TS eS FS 5 Lancashire and Yorkshire ... 61,532 — 2,271 ......... 241,292 — 17,401 
Poravian 6 %, 1870 _.................0 Orne Vege te London and Brighton. ......... 925 — 2,685 ......... 11146 — 7,834 
Ditto Consolidated 5 %, 1872............... ae nites u;12 + London, Chatham, and Dover 16,101 — 657 ......... 64,648 — 989 
Portuguese 3 % Bonds, 1853, &. ............ j } London and North-Western... 155,764 — 4,555. ........ 617 — 29,049 
ringu = D.  peiesetinie 493 3 + and South-W . 236 ’ 
Russian 5 %, 1822 ..........sssesssseessseeenneeen BEER ccomens 80 1 + 3 London 8 etry - oD  Spscctial 130,980 — 11,311¢ 
SN NT Setencsvewsevctevonnialniseient OR 2 akestih 931i + ' as er, Lincoln. ree ae, eee 112,198 — 7,434 
Ditto 5 %, 1870 ......... ee ee eR 87 3 + woo rsvassesnensecoencocerss 369 + ae cleans 38481t — 1,429+ 
— 5 % evi SilGiisincneljianekicim toll Z ._ oo" st 3 + : : poliinn District ........ a + . cleiinintlh 4 - 29 
SE i ais amameretivinich STE." jaahndy $, + North-Eastern ..................... 102,999 — 6500 0... 385,882 — 19,801 
Ditto 44%, UB75 occ oeceeecccceeeeevncnsseces Wah icteoues 744 + : South-Eastern ................0000+ 27,473 — 1,908 .....,... 104,778t — 8,577¢ 
Ditto Anglo-Dutch, 5 %, 1864and 1866 8670 00... 86373 + 3} 
Ditto 4 %, Nicolai Railway Bonds ...... OP Vai ewes 723 + & Se arias ecient 42,580 — 6,666 0.0... 1,373,460 — 116,476 
Ditto 5 % Moscow Jarosiaw | re 1 a eee ol) 2 + 3 a. and South-Western 15,596 * BRB wesccesen suntres - 49 
Santa P47, Se BORE sceaieditasaiiaiansst 8 aiid als. te *North British ..................... 39652 + ‘154 |... 1198143 + 37,914 
WRMIIS GE: sons. -~o-ravenvadscocuscslintanosecssaccce| ED ©. - cesccined + —— ea 
[nttusthiea SY se * Tn these cases the aggregate is calculated from: the es 
\ SEG Rvcccceccesesese GO GF  .; ecccccsee GE  . jc06 eee . 
SR Eni cecnctecteetealietsli teens Oe ae ms + 4 + We give the aggregates as published. The South- South-Western, 
Turkish, 1854 (5% Egyptian Tribute) ... 702 ......... 713 1 and Metropolitan are for one day less this year than last. 
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Rariwayrs.—The changes in this department 
ones Canadian were at one time firmer, but the 


are small. as not been maintained. 


improvement h 


British PossEssions. 


eee retin See eae ea ladle SNE <> katesesnah BU pag ae 
BBM sasnsanesnenascvennorseprossee 
Bast Tirpranik of Canad .-.ccenceseerncess ZB coe 1 -= 7} 
Ditto Third Preference ...--+-++--rs++er+-+ : i _, heebeesienn + 4 
Great Indian Peninstla, nro ee Se 
ee rarer cana “a . ..* 


American RAILROAD Securities.—A great amount of 

ulation has continued in these securities in response to 

the operations going forward in United States markets, 

where very wild prognostications are just now indulged in. 

Illinois Central shares are 3 higher; Atlantic and Great 

Western Ist mortgage, 3; Erie Preference, 3; and Penn- 
sylvania shares 13; but Erie shares are } lower. 


xs.—Agra have fallen}; Bank of Egypt,1; Bank of 
ed Booth Wales, 1; City, $; London and Goant , 1; Metro- 
politan, 3; National Provincial, 3; Oriental, 14; Union of 
‘Australia, 1; and Union of London, 1. On the other hand, 
Colonial have advanced 1; Imperial Ottoman, ~; London and 
Westminster, 1; and Merchant, §. With regard to the course 
of the Glasgow stock market, the Seen is extracted from 
the report of Messrs Mitchell, Watson, and Wink :— 


Though the gloom hanging over the commercial community 
here has by no means been expelled, the recent want of confidence 
has almost entirely disappeared, and a more hopeful feeling 
certainly prevails. Good Scotch investment securities are now in 
demand, and bank stocks have risen considerably in value, our 
local bank shares having commanded a large and steady advance 
in prices. 

TeLEGRAPHS.—Anglo-American have given way }, Eastern 
3, and Globe }. “Todo Derenein have improved 4, and 
Western and Brazilian 4. 


Mrngs.—Devon Great Consols are } down; Eberhardt, }; 
and Rio Tinto, 1; while Cape Copper are } better; and St 
John del Rey, 10. 

MIscELLANEOUS.—The steady recovery in gas securities 
has continued. Commercial have risen 8; Gas Light and 
Coke, 9; Imperial Continental, 10; London, 7; Phoenix, 24; 
and South Metropolitan, 5. In other descriptions there have 
been few movements—General Credit are 4 lower; Telegraph 
Construction, 4; Canada Company, 1; Royal Mail Steam, 1; 
and Crystal Palace, 3. United States Rolling Stock have 
smeohe 4; Hudson’s Bay, }; and London General Omni- 

us, 1. 


Butiion.—The following is taken from the circular of 
Messrs Pixley and Abell, dated January 30:— 

Gold.—The demand for the continent has continued during the 
week, and the arrivals have been taken for Germany, together with 
50,0001 withdrawn from the Bank, which establishment has re- 
ceived 50,0001, sovereigns, from Spain. The Electra has brought 
19,0001 from New Zealand, and the Lombardy, 42,0401 from India. 


Silver, after the date of our last circular, continued to advance 
until 51d was reached, at which rate a sale was made on German 
account; the market, after this somewhat remarkable rise, was 
quiet for a day or two, until theCouncil drafts were tendered for, 
when a lower rate having been accepted for the bills, the price of 
silver fell in sympathy with them, and we quote 50d per oz as the 
nearest. The arrivals have been considerable :—240,0001 from 
France ; 105,0001 from Germany ; and 56,0901 from America—total, 
401,9901. The Peninsular and Oriental steamer takes 247,8001 to- 
day to Bombay. 


Mexican Dollars after rising to 49%d have also experienced a 
relapse, and we give 48%d as the nearest quotation. 


Exchange on India for banks’ drafts at 60 days’ sight is 1s 7}d 
to 1s 7§d per rupee. Tenders for 40 lakhs of rupees of India 
Council bills were received yesterday, the allotments were :—On 
Calcutta, 28,30,000 rupees, avera rate, ls 7°254d; Bombay, 
11,70,000 rupees, average rate, ls 5-254. Applications on both 
Presidencies, at 1s 74d per rupee, receive 19 per cent., above in full. 
The latest quotations of from the East for bank bills 
. ee sight are, from Bombay, 1s 73d, and from Calcutta, 

rupee ; from Kong, 3s 8d per dollar; and from 
Shanghai, 5s 04d per tael. Soman ae . 


Quotations for Bullion.—Gold—Bar gold, fine, 77s 9d per oz 
ae ditto, refinable, 77s 104d per oz std; Spanish doubloons, 
oe 9d per oz; South American doubloons, 73s 84d per oz; United 
eae gold coin, 768 33d per oz; German gold coin, 76s 3}d 


Silver.— Bar silver, fine, 50d ; i 
fee 8 , , per oz std nearest; bar silver, 
manne § grains gold, 5$d per oz std nearest ; Mexican dollars, 


ne 0Z nearest. ver, 61 5s ; discount, 3 per cent. 
© exe were yesterday :— 
seen short exchange f 25.18} or 1} per mille—against us. 
rman short m20.39 or 2 per mille—against us. 
New York exchange 
at 60 days is...... $4.84) 
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FOREIGN RATES OF EXCHANGE ON LONDON. 

















] 
Latest Rates of Exchange 
| Dates. on London, | ¥ 
See 8) ee | — 
Amsterdam 00.0.0... cscs , — ... = oe 
Frankfort S. MRRR | _ 30 20.39 am 
eet os 20:38 Pe a 
OM odie scekncerccniasdee | — 30 11.64 = 
St Petersburg ..................... | — 28 234, - 
IE si riccdicaten te cst — 2) 47.20 ‘aa 
eater Sct onnsooneneesttereteca — 2 27.65 ond 
MSTANTINOPIE  ........ ce ese nee _— 
eo a. ma 
ne) RE AES. — 30) 43 F ® sigh 
Rio de Janeiro.............0...04.. | os 4 iid > | 
ill Wapabinsundennabtabokbcossaswcects a ae — on 
Buenos Ayres ..............0..000 | — 1! 49} 3 _ | 
PENNE a mreheesencionevsagneceess Dec. 31 1/8} j _ 
aaa spubio“ipetiiaeicmetaamansciccal — .. na _ | 
SENET sacncquocnsanneheconsneuccecse Ja 29 ! s’ sigh 
I rt k = 99 ii ‘Suey aes 
ST MIIIIE  cinanenaiiessoansheactacdk — 2% 38 — 
ne — 29 5.04 _ 
} 
| 


COURSE OF EXCHANGE. 





Price Negotiated on ’Change. 
Jan. 28. i 








Jan. $1. 





Money. | Paper. 
2 4/125. 








| Money. | Paper. | 


1 











RESULTS OF AUCTION SALES. | 

Tue following particulars of the week’s important land sales are | 
extracted from the “ Index to Estate Exchange Registers ” :— 
Amount | 

PARTICULARS OF SALE. Realised 

Date of Sale—January 23 to Jan 30. & 
IRELAND—Norton, Trist, Watney, and Co.—The 
Junction Railway, with the Offices, Works, and Buildings ... 70,000 | 


} 
BLOOMSBURY—F. Inman Sharp—7 Hunter street, and 30 Henrietta street | 
| 


AT Ae ETN 3 months 112 33/12 4 | 
I Meads ib iied acelin bea acecas At sight | 12 14/12 2/12 1 | i2 2 
IY ciiiveinipienhineninasnacevinneoees 3 months | 20 57 | 2062 | 2057 | 2061 | 
I iedissitss.stereiitieereayocieg — | 057 | 20 62 || 257 | 61 | 

Franktort-on-the-Main .................. _ 20 57 | 2062 | 2057 | 2061 
WO A bicietctareurhns et — {1192/1195 }1190 |1195 | 
Tria... Ce load om 11 925 | 11 95 ‘190 |g | 
Miliibeatienahtinminkiseiwhesesoeesesas a 25 423 | 25 472 | 2 25 
MINI peapciccesspisCencwschnscausc eae 223 | oy a4 
BOE, = scnccnsenngesnentpisnntosocencssscsneseses Cheques | 25 173 | 25 223 | 2515 | 25 20 
BIE Spasenihtiatenigligjnies arate 3 months | 25 40 | 2545 | 25 375 | 25 423 
Marseilles, &0. .............cccceseeseeeees m 25 40 | 2545 | 25 37% | 25 424 
IN acasiingamiciniincnctnidncsntss scarevoves -- 28 20 | 2825 (2820 2825 | 
BI Lanorhaho spice citinetn clive ~~ 1s 46 | 46 £63 
INDY so rcpcirasovsdnncsdonateenpesonanens — 462 46} | 464 464 
IB ccenneseccscneeraesesccsereeescecceencsees — 44 46} | 464 4e4 
DN aletctiew opie heveptagaitebanig _- 464 | 468 | 46 | (463 
iad dtseatiskchaitsleiianente coved — 46} 4 | 46 46} 
DIBGD -o00020censerdnvecensascocsenscssveccses _ 46} 46} || 46 462 
i _ 51g | 51H | 51d 52 
SIN Spates pbaieit ieieeeaeage — {S38 (|e | Sy st | 
EXCHANGES ON INDIA. 
JaNvARY 30, 
Bank Bi Documentary & Private Bills, 
60 days. 30 days 60 days, 30 days. 
Caloutta ........000 Ws. 1/73 ; ein 16} alte 17 
eee Wyk. MED scuses 1/6} = 17 
Bombay .........-.. 17e4 ... VR ........ eee 
Colombo ............ 17st . im ire 1/63 i - 1617 
Mauritius ......... Wee. ee Wii |... 167 
Singapore ......... 3/6 i nom. ... 3/6} } nom. ...... 3/5} 4 nom. ...3/54 } nom. j 
Hong Kong ...... 3/6 ¢ nom. ... 3/6; 4 nom. ...... 3/5} 4 nom. ...3/54 # nem. | 
hanghai ......... 4/10} nom. ...4/103 4 nom....... 49% } nom. ...49§ } nom. i 


blin and Antrim 


1,060 
1,590 


SOO ee OOO e eee eer ee renee eee reese se eee eee eee ee See ss eeeeseeeeretees 


27 years 
EALING—E. W. Richardson—6 to 13 Alfred road, 98 years............ lea : 
LEYTONSTONE—Blake and Dannatt—5, 8 and 10 Kirkdale road, 86 years, 
NORFOLK, Thorpe Hamlet—Spelmans—* St Helen’s Lodge,” with Stabling 
and Grounds, Freehold...........................005 

PENGE—F. Statham Hobson—2, 3, and 4 Crampton terrace, 97 years......... 
PENTONVI Newbon and Harding—22 and 23 Amwell street, 27 years 
PIMLICO, Buckingham Palace road—Green and Son—The Lease, with 
early Reversion, of the “Grosve- 
nor Arms,” 4 years.................. bs 

SNARESBROOK—Protheroe and Morris—The Residence called th 
— Birsholt Lodge, and Carlton Lodge, Free- 
Pg Se sen teiiavatvhce iksdaaniics sail Ddaeioekaah pbiiedcnndstind : 
Perkins and Son—Fifty Shares of £25 each (paid up) in Southamp- 
UN SD RI. tictintil cada esccecsntsoscerar seers 


1,035 
2,482 | 


2,220 
1,405 
1,520 

i 


3,110 
1,460 


MAILS ARRIVED. 
LATEST DATES. 


On January 25, from AUSTRALIA AND THE East, via Brindisi—Brisbane, Dec. 
5; Bowen, 7; Cooktown, 9; Launceston, 2; Melbourne, 5; Rockhampton, 6; 
Sydney, Nov. 30; Townsville, Dec. 7; Thursday Island, i2; Aden, Jan. 13; 
Alexandria, 19; Batavia, Dec. 19; a Jan. 16; Bombay, 6; Calcutta, 5; 
Colombo, 3; Hong Kong, Dec. 21; Amoy, 20; Manila, 14; Penang, 30; Point 
de Galle, Jan. 4 my Sten Dec. 28; Cairo, Jan, 18 ; Cyprus, 16. 

On January 29, from Sourn Arrica, per German—D’Urban, Dec. 30 ; Cape Town, 
Jan. 8; hal, 24; Lorenzo Marques, Dec. 25; Inhambane, 20; Mozambique, 
. Be 

On January 29, from NortH Amprica, per City of Brussels—New York, Jan. 18; 
Boston, 17; Philadelphia, 17; San isco, 11; Chicago, 16; Detroit, 16; 
Nassan (Bahamas), 13. : : ie 

On January 30, from SourH America, per Tagus—Rio de Janeiro, Jan. 9; Bahia, | 
12; Pernambuco, 14°; Cape de Verds, 20; Lisbon, 27. 

On January 30, from SourH America, per Tamar—Buenos Ayres, Jan. 1; Monte 
Video, 2; Ascuncion, Paraguay, Dec. 26. . 7 

On January 30, from West Iwo1es, per Nile—Antigua, Jan. 12; Barbadoes, | 
10; Bermuda, Dec. 30; Jan. 2; Col 75. Guatemala, Dee. cH 
Cuidad Bolivar, Jan. 1; Curagoa,7; Demerara, 5; minica, 11; Grenada, 8; 


————— 











Guadaloupe, Basse Terre, 11; ditto Point a Pitre, 10; Havana, 8; Jacmel, 9; | 
Jamaica, 11; Martinique, 
Callao, Dec. 36; Valparaiso, 14; Po 
Rico, Ma 
11; St 
13; 


11; Montserrat, 11; Nevis, 11; Panama, 7 ; 
f Port ancPrince, Jan,12; Porto Plata, 12; Porto | 
11; ditto San Juan, 12; St Domingo, 7; St Kitts, 12; St Lucia, | 


16; St Vincent, 9; Savanilla, Dec. 31 ; Tobago, Jan. 7; Tortola, 
8. 
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fr ’ } 
; BANKERS’ PRICE CURRENT. | 
. | BRITISH FUNDS, INDIAN GOVERN- FOREIGN STOCKS, BONDS, &c. - AMERICAN STOCKS. | 
< ; MENT SECURITIES, &c. a aaa : 
# nen cae a@| Next i 
¢ i Dividends ef Closing 
é | Dividends Due. Britisn Fonps. os ae z: at ame rised | 
ot Jan. 5 July 5 ..3 per Cent. Consols ............ i——| ' 
ae Do for Account, Feb. 4...... oat Jan. July. 2} = aie 9 | 
s April 5 Oct. 5... 3 per Cent. Reduced ............ oat Mar. Sept. 2} oa = 63°11 ; 
ie April 5 Oct. 5... New 3 per Cent. ............ coat ‘ - %' - op 
ee Jan.5July5 ... Do3i: — _... Jan. * wee | a 
Z Jan.5 July 5 Do2} — Jan. 772 78} June Dec. 1 | jo TOL wen ccs es t 
: ¥ . = eee . é sel 4% ‘ x | 
: Jan. 5 July 5. annuities jelltemesios a: June ase, ‘ | a be a} 
id April 5 Oct. 5...' r. 1885) St St owe Deo| 1:9] “as. 3) 
a: Feb. 4 Ang. 4... Do (itedSea'tei) Ae . 1908) 163 1 i ea 7 
$e Mar. 11 Sept. 11 Exchea. Bills, June, 00013} % 186 23ap ss Fi ws ~ Ti 
s June 11 Dec. 11) Do. 100), 2001, and 5001 34 %|188 23ep , Mar. Sept.| 1 222s ~ 
~< pom ay ms SECURITIES. eb. Ang.| 1 “5 | 87 89 ba | 
3 Jan. 5 July 5... India Stock 5 % .. tay, ae 4 - say, 1 6% @& 73 52 
b April 5 Oct.5.. Do 4 % Oct Jan. Jal ; ' 7 : 
os sil pe Eatocet Paper, 4 % esl cos ‘April Oct. 1 6 %| 56 Gi 8 
his May 31 Nov.30 Dodo5}% ....' May 1879 zs ag Oct.) 1 | . + 59 61 ‘ 
* June 1 Dec.1.. Do do 5 % Rup. Deben. oe | ty “- eee 8 
bi Mar. 31 Sept. 30 Do Bonds, 4 %, 1,0001 ...... 10s p an ‘ 7%\ 88 91 | S7E508 Do... ccc 8 | 
ee Mar.31 Sept. 30 Do do 4 %, under 1,0001 . 10s p | van. culy.) $%\78 81 | ... |Virgininitck .... 2 35 
ik Feb. 16 Aug. 16 Do Deb. 4%,1,0001&50011884 100 1003 | Jan. Suly | Pare eee Se 2 eee 30 35 
&s MISCELLANEOUS. . «| 3 65 cee teeeweceereses = oe 55 57 
ack April 5 Oct. 5... Bk.of England 8k.4} %last}yr | 5 | 68 65 
ote April 1 Oct. 1...\Canada Gov. 4% Bnds, 1903-8, S 1104 106 Cunnencr Boups, &e. 
aie |, Suar. by Imperial Govt.../106 107 8 @21108 105 1,000,000| Albany & Susque. 1 Mt. 7 %|1906| 95 97 
by April 1 Oct. 1 yuaran 4 %, 1910 Gt. W.1 Mt. 7 % 30 32 
« 6 %| ... ... | 17,500,000|Atlantic & 
Jane 1 Dee. 1 .. Corp. of Lon. Bnds, 1879, 45 % 6 B 11,500,000 Do 2nd Mortgage ...... 7 % 1902) 11 13 
F July5| Do do 48%) 
i Jan. 5 July 6%/| 11 13 29,000,000! Do 3rd Mortgage ...... 1902} 5h 6 
rye apeoen Do 4 wreal ‘pom E 7 . Do 1 Mt. Trustees’ Cts 31 33 
® Do 881, 4 7 %| 97 101 BO PID ieskcivepeeese 12 14 
- Jty.Oct. Metropol. Bra. of Wrks 34 1008 ‘lt "8 a2l102 105 aieeec 6 7 
7 Juae Fac Apr diy. Oct Oct. Do SI anaes oss ws 1%| 5 6 6,000,000) Atlantic, Miss., & O ou 7 % 1 = 
Sateen aed * : 83 Committees 
‘ COLONIAL GOVERNMENT Mey Nee: 4 & Gay 482 |  3,500,000/Baltimore & Pot. (Main) 6 1911) 94 96 
es SECURITIES. April Oct.| 00 : . 5 %| 704 701 1,500,000! Do(Tunnel) ............ 6 %|1911) 91 98 
at vane Des Detineeiemnins 3) 72 2 senetoeest reer 8 %|1866| 0 68 
‘ = aoe Name a Jan. July 7% So" 85 oa Oentral of ted + ahiie s S 
: Due. | ™ : Prices, 1 000 nsoli 
tg Tesue. | sed Mpetk, S866, nap 5 % = 4g Do ox. Banihed een. Po 
«%@ aoe "5 @| 14 17 25,885,000) Cen a. Festfioof California ‘ 3|1806)1108 iy 
ye | 000 nm div 
3 150,000| Jan &July B. Columbia, 1907.. 6 %|108 120 on 10 | 2 4 | soon000l De Laud Grant nd Binds 6 %|1800}100 101 
100,000) Apr & Oct B. Columbia, 1804 “6 %| ... dt aaa elena aki sais te a sO0 00S. Bonk v5 ol | 8 
4,447,000 jue sy Se fae laos 107 | Jan. July Do 1873 ........ "5 %| 703 713 | 2,000,000 Delaware & nt. “Canal 7 = a = = 
ecerceces tf Det) oit wau. 
4,734,580\Jan&July Do 1885 ............ 5 %|104 106 ome Des ose iia 3 31500,000 Do 2nd Mortgage... 8 % 45 50 
1,025,752|\Jan&July Do 1885, Ins. Stk. 5 % 106 | Feb. Aug a a ee 000,000!Erie $100 Shares. sal 
RARNaa Nee E Oc) Do Ree 5 dase toy | her On) ~~ fpden | bemaeoeees 8 3 1s aa oat 26h 
5,483,700'Mayk Nov Do 1945-6 ...... 4%| 92 94 Jan. sais eo nn vetoes ; Mie 10 | 8,896,900 Do Profetence Shares 7 % pe 
ye Nov Do 190456 ...... 92 P Mesican. 1853. 3% 7h 7% Do 49 51 
Rae & Oot engeet Send mage, : vj a 3 %| 3h 4 Do do $2paid............ 49 51 
., a ¢ = = May Nov . |Norw 1876. 44%| 96 97 10,000,000, Do Reconstruc. Certs. 7 % 79} 804 
e Fan July! Bo 15300 € 4108 tii | Jan. July ; Do Taz8 ....., 44%| 95 96 nnn Serraino Banana — 6S ae 
—— 060 w”””C«Cd te 6 0 BD BW ec ccccsccvcts 0.000) n. 
st merase ‘ Get Do 1900 «00... ‘> 105 187 ~ Paraguay on : . i Soon eoo De Bonds ist Mort. 6% 106 107 
a cevececosceccsecdt oe a 3h 14 3,000,000 h Vall. Con. Mort. 6 % 
a nn a ay oe © Siti 106 Pict vena: 8 | AY 12, | 14009000 diss Kan. dTenns 13It 7 % 1903) 90 Be 
wa 10,900 Mayk Now Do oi: a bial as me ass Jan. July.|n’ne! |. “+ ede : * 49 49} aes 00 Do $100 oe 7% oe 
S 150, ay ov Mauritius, ote om one 1878 ......... vee one 5 
a 400,000) Feb & Ang’ Do 1806-6... 6 %/116 118 Mar. Be = los Rassias, 1682, 64. ‘% = 8 10,950,0¢ RS Cate.1 a. 7 %/18 = 
. 100,000) May& Nov babehikateaiel at % 108 104 Jan. July.) 2 ig ehar.| Bo 1900 2 4%) 77 © | 65. 700.s00/Pennayivania, $50 Sires “les 
“F - — Ff] 100000\Apr & Oct Natal ................. a 
100,000 Apr & Oct Natal 6 ali06 108 | May Nov ii eres 3 %| 58 61 | 4,970,000) Do ist Mortgage ...... 6 %|1880}108 105 
. 187 000|May& Nov Do ovo. § lio or | May Nor. "| "| Dodsea ”” § | 804 81) | 3000000] Do Con. Sink fa. it. 6 % 108 308 
e 300,000 Mara Se ere 44%| 94 96 April Oct.) 1 |*Jan. | —s 5 %| 86 88 "go 108 181 
i. 166,000' Jan & July New Brunswick ... 6 %|107 109 f f Do 7% 112 114 
sz 5,081,500 Jan & July New South Wales.. 5 %|105 109 April Oct.) 1 sJan Go8h ls. 5 % 86 88 -6 % 1103 114 
.: 1,000,000\Jan& July Doo... ees 5 %|108 105 | April Oct.| 1 |*July Do do 1008, 2001 5 X% 
re 1901,00JankJuly) Do .................. 4%|97 9 | A Oct. *Jul Be P. Pe. % a + 
: 93,100 Jan & July New Zealand, 1891. 6 %j110 112 ay Nov.) “15)/*Aug 4 ic oS Bl Soe 104 105 
ae 488,000 Jan&July Do 1914 ............ 5 %/104 106 — ane. 088 me ae dobvicouet : % 82) 834 gn 7% ata 
? 7.155.100 marteriy. Do Consolidated 5 oe a a cpt. — Do BT... 5 % a 7% s is 
 & arésept Do 1891 ............ e} GS Apr. | DO 1OGE  .... 20... 13 
ne 329,900 June&Dec To 1891 ............ 6 %/11l 113 — Des. ‘008|"Deo. Do ms colo 5% = = Le 12 ¢ 
Th $1,600 Apr & Oct Po 1869 eee ee ee eens 6 % wee eee p . L7 5 os. Do m 1860. on 3 5 il. 7 % 28 32 
yo 6,000,000 Feb & Aug Do 5/30,1879-1904 44%/ 98 100 J "Fa ; Sey Sante Fee ~~ .- ¥ 80 85 6 % 110 112 
2 1,250,000 Jan& July Do 5/30, 1881-1906 5 %/100 102 | ye ess 4 | June. oes é, ee % 8 6 % 110 112 
; % 3,500,000; Mar&Sept Do 10/40............ 5 % 102 104 | une - see nian, % 133 14 6 % 108 110 
j 225,000 Jan & July Nova Scotia, 1886... 6 %|107 109 — a nn “ pean, 1867-75... : % 31} 32 5% % 91 
é meer nee Cee Pia edits wr | Sede) ii |aiial Seaman O41 ee 7 ilge 32 32 
rs 800,000 Mav& Nov Quebec (Prov. of) 5 %/100 102 | April Oct.| “45 July.’ Swedish Gov. 1864 44% a4 = 00 162 
: 860,000 May& Nov Do 5 %1100 102 | — a.) ae ~ a Labenaliis 5 oi 7 Eastern Rail. 6 % 77 82 
a 1,850,200 Jan & July Queensland, 1882-5 6 %/105 109 — — | a. a 88 89 1,000,000! Erie Convertible Bonds 6 % iota OS 
’ ; poe Jan& July Do 1 oe enteenece 6 % my 116 | ‘April Oct. i *Jul Turkish, 1854 Cncee 6 ~ $30,000,000 Do lst Consol. Mort. _9 % 0 115 117 
Sy 4,902,400 pont fer, Doe 13-15... 4%/ 91 93 | Abril On. y. Trib. 5 71 23 Do ex. Recon. Certs... 7 %| ... | 98} 99% 
at 309,800 Jan & July S. Austral. 1879-80 6 90) kuin ae “| t . | S46 28 el Do Recon. Certificates _.. (L07 109 
: © 299,500 Jan & July Do 1881-1890...... 6 % eee vee | 1 Dec. | Det tot enweee 6 %| 3,000,000. Do ae a 7 % ad 823 83} | 
y 410,200. Jan&July Do 1891-1900... 6 %|113 116 | ose 2 | May.) Do 1862 ......... 6 %| 19 20 "800,000 Minoistt Louis Bridge 7 % ge 92 || 
x 778,500 Jan&July Do 1901-1918...... 6 %/116 120 | ove 2 | May.| Do 1863 ......... 6%). ... 400,000| Do 2nd Mortgage 7% 35 40 | 
a 2 240,000 Jan& July, Do 1911-1920...... 5 %|106 108 nis 1 | Do Gen. Debt... 5 %| 12 12} 1,000,000) Illinois Cen. Sink. Fund. 5 %/1903|102 104 | 
. 3,441,300 JandéJuly Do 1894-1916... 4 %| 91 93 | ae 2.44 May.| Do 1865 ......... 6%) 15 16 Do 6 % 110 122 |) 
3 ; 100,000 May& Nov StraitsSetmnts.Gyv. 44%|100 102 Feb. Aug.| 1 ‘*May. Do Guaranteed 4 %|102 104 : ere er aera 5% 98 100 | 
5 | 102,500,Ja: & aly Tasmanian, 1895 ... 6 % 13 15 | aoa i | me. Deus seteetees : eI 15 154 | 1.900,000 Lehigh Vail, Con. Mt. A 6 %| ... {102 104 | 
. % eet: uly . ee + 6%) 15 | ‘Abril Oct, y- Do 1871 Eg. Tri % 533 54a 500,000) Louisville and Nashville 6 % 97 99 | 
a3 SaeanataE Sept ee Seeees. B oe | ae , folk, ioe, : aon 92° 94 700,000 Memphis & Ohio, Ist Mt. 7 %|1901|105 107 
2 850,000 au&July Victoria, 180i 6s iy |) li’ | ater | Dose 8 %| 13 13% 800,000) Milwauk.&St Paul, 1 Mt. 7 %|1902}105 107 
Ys OOOApr & Oct DolS35 6 %|106 109 | 2} | May. |UrnguayCon.1871 6 %| 243 25: Samo: x ork & Canada Rail. 6 %/1904 88 90 
‘ 2107-0000 o06 July Do 1894... § 1108 110 | Jan. July.jmotapplied|Venesucla, 1859.3 %| 7 8 2,000,000 New York Central... 6 % 17 
; 4.500,000. Ja: 1d: / Do 1898. 1901 ee = 92 94 Jan. Jul a Do 1859 18%! 3) 4 600,000) North. Cen.Rail.Con.Mt. ¢ % 1s 86 88 
% = 5 = | May ‘Nov jnotapplica Do 1862 CT e'g| Ib as ee Sones Mort... | He oe & 
: DOCKS. | April Oct.\notapplied! Do 1864 |. 6%| 9 11 Paris and Decatur ...... 
; someone —————-——<<_ |_Norz.—Dividends on the before-mentioned stocks | 519,994,760/P Do —— 44 _ ‘ % 18 RL : 
: | yable IU 1 , 
, Autho-| | he S (Closing Quarterly 1 | in Argeutinella Dis, 6 %) 40 42 400,000 Philadel. & Erie, Ist Mt. 6 %|1881/102 104 | 
rised |Shars Paid. Name. Prices, | Jan. July.jn’ne, Austrian Sil. Ren. 5 %. 53 54 EDD vaiss ndcatertewadeanuase 6 % 02 104 
Teme. j May Nov.in’ne Paper | 52 33 $5,000,00¢ Mo: 6 %|1920| 92 94 
£ rly .. |French Rentes : %| 76 76} DOG BS. Gene Sew, ny . . . as | 
‘ j 7 m . o> | 
Yippie ae gwen sae ERED) = ESN | al Ricca aa 2 
Stock. 1¢ | vale & Connellsville 6 % 
Sfagrces i Laie ataian g'g|  Amel | ane Pn | PI cibscuuiiee ar § Shiigns a | 
; 5 ook. j w oe seeeee ‘ Ss are yearly in the case o to ( 896 | | 
| S6L249/Steck. 100 |Southampton .... | 8 86 _ which asterisks are prefixed. In almost all other 869,200 United N. Jersey R. &C. 6 %|1894:110 112 | 
964813 Stock. 100 |Surrey Commercial _._138 141 case, where there are drawings, half-yearly. DON SD OD insist crsstenssessi 6 % Ill 118 
oo 
















































onsite aan eek 
Autho- Last | | ¢ | ‘cnn 
nal £ 

rised “Divi, | «Name. 23 Prices. 
Issue. | dend. | | a — —— 
ee imited ...... / 10 10 
ae @ x Aiton | 1 
sn ot Stoel é 8 o 
29, e 
ar 8, (Anglo-Beyption, Le +9 a "ot 
soot 5% dnvictregmt) 7) 7) ob 
15,000 5} % ‘Aneio-Htalian, 6, 20,10 4 
9,000 121 % Bank of Australasia, 40 | ois2 
12,500 7 % r= Colum mm 10 | 9 9 
000 5 % ‘Bank of B. Nc imer. 50 50 | 47 49 
100,000 6 % B.of en 10 6 | 6 ast 
10,000 5} % Bank of Egypt ...... 25 | 25 | 23 

. 2 % ae aa. 300 eal toot 

000 174 % 0 

eds x (baat oo | 90 | 20 | SL 58, 
72,500 nkK Zeala 

35,000 7} % Bank of Roumania.. 20 8 | of ty 
25,00011 % Bank of 8. Australia, 25 | 25 39 4 
20,00012 % | ‘Bank of Victoria .... 50 | 25 41 4 
coh i  aeder yg eg et Cee 

\ iC red of in 
an 7 _Anstra, & Ching 20 20 18 19 

000 8 % \Charter ercan 
~_ voy tileot nd E80. 25 | 95 | 20 a1, 
00010 % [City ......--..-sscereeses ‘ 
Sn0001% % \Colonial 100 30 |"52 
80,000' 73 % Commercial Bank of 

Alexandria, L...| 6) 3 at a! 
200,000 10 % Consolidated, Lim...| 10 | 4 
20,000, 4} % Delhi & London, L.| 25 25)... ... 
50,000, 8 % English Bank of Rio 

ew ants ceeens 22) 12 | ab ae 

000' 8 % 1 

m ‘p, Australian Chr. 20 | 20 7: = 

as eee | anco-Egyptian ; 

10,000, 7} % |Hong Kong & Shan.) 28) 283) 32 34 
45,000, 6 % Imperial, ited... 50 | 15 | 16 17 
500,000... Imperial Ottoman... 20|10| 9 93% 
6,000} 8 % Ionian ...........2....+ | 25 | 25 | 18 20 
6,000:8 % | Do New ............ 25 | 10 ti 
95,624 2 % {Land Mt.of India, L.| 173) 23) 44 1 
75,000.18 % London and County) 50 20 | 55 57 
40,000, 74 % |Lon. & Hanseatic, 20\ 7 wot 7 
30,000 12} % |Lon. & Provincial, L. 1; 5 13 
5,000, 7 % \Lon. & R. Plate, L.100 | 40 | 39 40 
40,000 7 % | DoNeW occ... 25 10| 92 10} 
50,000' 8 % ‘London & San Bran:| oe 19) 198 

ciseo, Limi 

mele % Lond.&S.Western,L. we 20; 21 22 
00,00014 % Lon. & Westminster|100 20 54 55 
50,000 5 % |Lond. Bank of Mex. 

& 8. America,L.| 10) 5| 23 3} 
50,000 9 9% Lon.Char.of Austral. 20 20 | 23 24 
80,000,165 % Loudon Joint Stock! 50 15 | 39 41 
49,950 Mercantile Bank of} | 

the R. Plate, L..| 20 | 20; 1} 23 
1500010 % Merchant, Limited../100 | 25 | 314 32} 
9,015 8 % Metropolitan, A...... 10|/10| 3 4 
9,015 | DO Be isiicesiemtconss 10 10 41 
11,970 Do New A ......... 110) 14... ... 
15,000 § % Midland, Limited ...'100 | 20 | 21 22 
50,00012 % National ............... | 50 | 30 | 65 68 
197,500 12} % National of Austral, 5| 4, 8 9 
30,0007 % oe Toclont a. oi) WB}... ... 
00,000 6 % |Nat.of N 10 3h 3t 32 
20,000.21 % Nat. ot §- Zealand. 50 21 70 74 
105,625.21 % | DO ..srsccsasseseeceeee 20/12 40 42 
45,000 6 % N.Lond.& Brazil,L.| 20/10| 8 9 
39,325 44 % North-Eastern,Lim.| 20| 6 | 3h 4} 
50,000| 8 % North-Western ...... 2 | 7... ... 
60,000.10 % Oriental Buk. Corp.| 25 | 25 | 32} 33} 
“ae % Provineil. .ofTreland/100 | 25... ... 
> % | Do New ........:... SCE Rese ss 
12,5010 % Queensland Nat., L. 10 3 7 8 
$4,00012 9% Mandars of British | 
South Africa, L.100 | 25 | 
m0,00016 % Union of Australia... 25 | 25 BY sat 
8,082, .. | Do 25l Serip ...... bl ncn ane 
-%,000'15 % Union of London .. | BO | 15h 34 3 
TELEGRAPHS. 
Autho. | Closi 
rised Shar s 
one | a Peis Name. | Pri 
2,9 6601 Stock. | |Anglo-American 
2,043,6701 Stock. 100 Aagietomstean, 2. SB ot 
2,043,6701 Stock. 100 |_ Do Deferred 32} 33 
0 | = Brazil. Submarine, L.| 6} ei 
| tte e twee 
. ee 15 15 
| 2 
10 | Dol0 % Preference of 10} 
10 (Raster Linea”? c} yt 
104 107 
102 105 
” 
"3 
104 
~ 
% 
11 
222 
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| MISCELLANEOUS 
Autho- Lst Ys’ | § |, |Closin Last | bes ; 
<a ‘Div Name. | Zig Cy py ee fis Closing 
Issue. Pr.Shr. \é & r Diva. | ; é 2 Prices 
ere ete 
£sa z sr 
50,000 1 2 0 Alliance Brit.&For. loo | 22 294 303 | 5 w Aue eerste tase | hae oon 
10,000, Do Marine......... 100 | 17 19 | 5 % Boston Y.8.) tel. Lan, 18100 all 104 196 
3,000 *1 10 Life............ 100 | 25 | 24 25 | 5 % Dols... “400 all 106 168 
50,000, 1 0 OBrt.&ForMarine,L’ 20 4 |15jjxall | 6 % City of Auckland 100 all 106 168 
20,000, 0 4 9. Church of England 50— 4 43 5 % City of Brishane................ 100 all 102 104 
500,°0 10 OClerical,Med.&Gen. 100 10 | 29 30 | 5 % City of Dunedin, Consclidatd 160 all 106 108 
50,000' 0 15 0 Commercial Union| 50 5 | 174 18} | § ° City of London, Ist Pref...100 all 99 201 
4,000 *4 0 0'County Fire ......... 100 | 80 | 95 105 | 5 % City of Melbourne, 1907 __. 100 all (104 106 
6,160 1 16 0. Crown Life ......... | 50 38} 38 40 5 % City of Montreal, Sterling .. 100 all 102 104 
50,000 *0 5 OEagle Life ovaseapnes | 50) 5| 6b 6} 5 4! Bo er ete, 100 j all 102 104 
10,000 0 14 0 Equity and Law .../100 | 6 |13} i4xd | 6 % City of Ottawa, Sterling. 108 all 104 106 
20,000, 0 6 O|/English &Scot.Law| 50 33) 6} 63 | 6 % Do red le 1893 ........ 100 all 104 106 
10,000; 0 8 OGeneral Fire&Lifel00, 5/ 7 7$| 6 4%) Dodol%4 ................. 100 all 104 106 
25,000, 0 4 OGlobe Marine, Lim| 20 | 4; 23 3} Do do ue 
6 % 1895 ....../100 | all 104 103 
20,000 3 5 0 Guardian F. and L./100 | 50 | 66 68 5 % |ity of Providence Coup. Bds. Stk. all 99 101 
20,000; ... |Home & Colonial,L.| 50, 5/1 1 6 % of Consolidated..106 all | 97 100 
12,0007 © O Imperial Fire ...... 100 25 |153 55x 6 tae 4 ee ten | a 3 
7,500,*1 0 0 Imperial Life ...... '100 | 10 | 21 23 6 Do Redeemable 1905 100 97 100 
| % all 
13,453, 7 10 0 Indemnity Marine.'100 | 50 | 92 94 | 6 % |City of Toronto Sterling Deb, 100 a)] 10@ 111 
50,000) 0 12 0 Law OE aan 100 23} 113 12 6 si Waterwork Debenturesjl00 ali 109 111 
10,000,*4 5 O\Law Life .......: : 100 100 /118 20 6 %| Do Sterling Consol, Deben ‘100 ‘all /108 109 
100,000) 0 6 OjLancashire F. & L 2 il HI 7 % Viceroy Mort.Loan 100 all | 79 81 
20,000! 0 12 and General 8/11 wi | 9 @ Do Egyptian Gov.j100 all | 82 84 
87,504, 0 14 OIE pool. Lon.<ilobe 20| 3/16 108 | 6 Sino La ote voles ano 
49,626, 1 0 il annuities). ... | ... | 214 225 | 5 %| Do2ndismue ................ 100 |all 60 65 
35,862; 3 0 don 25 | 124) 62 65 6 % Do 1871, Sra issue 100 all 55 60 
40,000; 0 3 25 | 2i\ 58 5] § %| Do 1872, 4th iseue 100 | all | 58 62 
10,000; 0 1 L/ 10 | 27) 1 12 | 5 %|_ Do 1873, 5th issue . 100 all | 54 59 
20,000, 0 6 O\Lon.& Prov.Law L; 50| 6% 54 6 | 4 % Leeds Corporation Consol....100 all 100 102 
50,000, 0 6 O\Lon.&Prev.Marine| 20| 2/ 3% 4 6 %|New York City .................. 100 ‘all ‘1i4 116 
10,000, 5 0 WD . ccdsaccstcess 100 | 18 | 80 82 6 % | Do Gold Coupon Bonds 1100 jal} (113° 15 
0 6 O/Maritime, Limited.) 10| 2 4 6 % Otago Harbour Board....... 100 | ali |102 104 
50,000}... |Merchants’ Marine! 10| 2 a aiecteeeesve-nertnicn ces 100 | all 102 104 
40,000, 2 2 6|N. Brt.& Mercantile) 50 | 6}) 395 st 6 % St Louis City ..................... 100 al] (110 2 
30,000/*1 0 O|\Northern F. & L...100| 5 | 374 6 2 Paane Reveieeneat Trust, Prf./100 | all | 63 68 
40,000, 0 7 Marine ...... 5| 6 74 | 3 %| DoDeferred................... 100 jall| 2 4 
159,1251,*5 0 Pelicon léfo ie | .. | 82] 54 57 se Nat. Lands Mort. ...100 | all | 8 87 
6,722,19 10 0|Phoenix Fire......... |... | ... (800 305 | 6 4% Submarine Cables’ Trust......100 '100 | 83 87 
2,500)*1 5 0|Provident Life......100 | 10 | 33 37 6 % Tobacco by Ital.Gv.'100 | all 101 108 
200,000; 0 3 n Fire & Life.| 10, 1 3 3 6 % [United States ortgage ....../100 | all /100 102. 
200,000; 0 8 ES 5| 10) } Copper, Iron, &e. ls 
689,2201'20 0 O\Royal Exchange . Stk. 100 '392 97 Ebbw Vale Steel and Trom..| 23 | 20 4 
100,000; 0 18 O/Royal Insurance .... 20 | 3 | 20§ 20} ‘English & Austral. Copper, L| 3 | 2 1} 
10,000|*3 10 O\Standard Life ...... | 50 | 12 | 70 72 ‘Nautyglo and Blaina Iron-- | 
4,800|*10 0 0\Sun Fire............... | wes |... [400 475 works, Preferred, Limited. 100 all | 16 19 
*2 14 Do Life caer | 10 | 75 80 ‘Rh ney Iron, Limited ae jall| 12 4 
100,000| 0 12 O'Thames&Mersey M 20| 2/73 73 a... li5\an| 3 4 
150018 0 0/Union Fire & Life..200 29 |340 350 183 % | Tharsis | Sulphur and Copper| 10 | all | 214 224 
41,200, 0 10 0 Union Marine, L... 50 5 | 72 3} | CommenctaL, Frxanctat, | | 
5,000) 2 11 0 Universal Life......100 | 11 | 39 41 ed AND INDUSTRIAL. ey 
50,000| C 10 O'Universal MarineL’ 20' 5| 82 93 | 15 i Mortgage, j Sent, 7 108 118 
eT eS eet ne et an and Finance, Limi }25;} 5/10 
* Periodical cash bonus in addition. | 18 % [City Offices, Limited... 40 36), 11s 12 
eee Pet Toe ea City of Lon. Real Property,L./ 25 | 12 | 133 143 
eee Colonial, Limited ........... '50'20' 4 6 
GAS. | 6% % Credit, Limited, A Shares ...| 1}| all 3 
| 15 %! Credit Foncier of Mauritius,L, 50 10 | 12 133 
: _ | 6% %|English & Foreign Credit, L. 10; 8 7 
Autho- 2 : Closing | 8. x, Fore Street Warehouse, Lim. 16 14 21 » 
rised 6 € | 5 | Name | Prices, | 142 0, |Foster, Porter, and Co., Lim.| 15 | 10}| 174 18} 
Issue. | & | & | 5 % General Credit & Discount,L, 10, 73! 5 5} 
Sn ... India Rubber, Gutta Percha, 
5,000, 20 | 20 Bahia, Limited ............ 10 12 | and Telegraphic Wks., L.| 10 all | 9} 10 
40,000) 5| 5 Bombay, Limited ......... 53 63 | 5int. Internat. Finan. Society, L.} 83) 33, 23 3 
10,000 5| 4) Do New............c.c000 4 5 | 10 % Liebig’s Extract of Meat, L. 20 all | 31j 32} 
550,001 Stk.|100 Commercial .................. 175 80 (London Finan. Association,L! a See 
20,000) 20 | 20 Continental Union, Lim. ny _ 17h ‘to |Mauritins Land, &c., Limited) 10; 2| 4& 4 
20,000, 20 | 14 Do New ......---cessssseee % |Milner’s Safe, Limited.........|10 all| 7 8 
10,000 20| 20; Do7 % Preference ... 21 2h A % |National Discount, Limited.’ 2 5 8 82 
23,406, 10 | 10 |Enropean, Limited ...... 15} 165 | 15 %|New Zealand Loan, &., L...| 25) 23) 5 St 
12,000 10 | 7} Do New.................... 11 12 | 12 %|\New Zealand Trust& Loan,L| 25) 5 9} 10 
35,406 10! 5 | Do New................0-+ 7% 8 | 5 %| Do Preference................. | 25 jall | 244 254 
4,094,8401/Stk.|100 Gas Light & Coke A,Ord.180 85 | 20 9% Telegraphic Construc., &c.L.| 12 all | 294 304 
50,000, 10} 10 | Do5 % Pref. A,4thiss.) 164 17} | 20 % Trust & Agency of Austral.L! 10) 1) 2} a 
50,000, 10} 8 | Do5 % Pref. A, 5thiss.| 15} 164 9 % (Trust & Loan Go. of Canada,L, 20, 5 | 73 7 
100,000l'Stk./100 | Do B, 4 % maximum...} 70 7} % |United Discount Corp., Lim.. 15; 6| St 4 
200,000U/8tk.|100 | Do C, 10% Preferential}200 20 Lanp, &c. pete Gia zi 
000UStk./100 | DoD,10% — 200 210 | 153 %|Australian icultural ......| 25 | 21, 83 85 
165,0001/Stk.|100 | DoE,10% — 200 210 2p. s. British American Land ..... | 373) all | 26 28 
30,0001/Stk.100 | DoF,5% — 100 105 Shp.s Canada Company .............. | 1 lall| 79 82 
60,0001|Stk.1100 | DoG,7}% — /150 60 Hudson’s Bay ..................... 7 all | 123 13 
1,300,0001,Stk.|100 | Do H,7 % maximum ..|128 35 8 %'Land Securities, Limited 50 5/1 5 6 
5,000| 10 | 10 ‘Hong Kong and China. i 14 16 "Natal Land&Colon.Co. Lim.} 10 all | 34 4 
2,800, Stk.|100 Imperial Continental ...1168 73 | Nth. British Australasian, L.|Stk.'100 | 35. 45 
250,0001/Stk./100 {London ........................ 174 79°| 113 % o & Southland Invest. Lj 5) 1) 1 i 
150,0001\Stk.\100 | Do Ist Preference ...... 120 25 5 % Peel River Land & Min. Lim. Stk. 100 | 85 87 
25,000; 20 | 20 |Monte Video ............... 14 15 124 % Scottish Austral. Invest. L...\Stk.106 |190 200 
27,000] 20 | 20 [Phoenix .......................! 37 % South Australian Land ......| 25 all | 47 49 
144,0001\Stk.|100 | Do capitalised............ | 95 100 [Yan Dieman’s Land ......... 30 all 22 
360,0001/Stk. SN ee ae |100 105 44 %|Amazon Steam Navigation,L) 20 all 9 li 
37, 20 | 20 |Rio de Janeiro, Limited.) 23 25 5 %|British Ship Owners........... IPE. TE uc «us 
7,000] 10 | 10 [San Paulo..................... 8 10 10 %/General Steam Navigation. 15 all | 26 23 
4, 50 | 50 |South Metropolitan ...... 92 97 aa pee Shipping, Limited) 50 | all | ow 
4,000} 124] 12%) Do ................ eee 23 24 23 %|National Steam Ship, Lim... 10 all, %& 4 
20, at  Siiabices Sian ilaaehe: 24 44 % Peninsular & Oriental Steam) 50 ail 41 45 
15, 10 | 10 ‘Surrey Consumers......... 16 18 44 %} Do New, 1867 .................. | 50 | 2 | if 16 
WE TE WI nso. cc nen snnecensetee- 14 | 4% %|Royal Mail Steam... 100 | 60 50 52 
83 %'1U Steam Ship, Limited.) 7 = jell | = = 
iio sissies cps ocnpsoci 
ILWAY DEBENTURES. | ii % British indian; Limited | 20 al #5 
INDIAN RA > ain cdiek Une 20 {all | 20 ait 
7 }/Lebong, Limited BE Sitios c.0s 1 al ll 2 
Deben- “a |Upper Assam, Limited......... 10 jall;| 3) 4 
ture Name ... Anglo. tine, Limited... 5 all} 4 5 
Capital 7 %o| Edin Btrest ............ 10 all | 18 16, 
6 %|London, Limited .............. : 
£ | DEBENTURE Bonps 8} % {North Metropolitan ............ 10 »all | 153 1st 
oa , Baroda, and Central oa “SoB Palace, A ........... S108 | % = 
6s ds Seencacgecasieceoeicn Berta a aN Stk. : 
1,000,000 East Indian ........................ BS Do Preference ... Stk. 100 | 85 908 
I ii. nabs omnksbikees-daor “=e noo Stk. 100 pe 1s 
WE FI ot ininaeeaey cee > coups ctetnaeerees re 510/10jItalian Irrigation, guar. ...... 100 | all |S 
52/650 Eastern Bengal - ie Se .- « | 14 %{Lion Brewery, Limited .... 25 | 17 | 3 38 
615,300 Oude and Robi i bs oe 6 %| Do Pe Preference... 20 | all | 254 : ; 
NE BN ion Sk on sncsgrcattnecsbideonsenes Sateen 12% % ral Omnibu:, L./Stk./l 100 |205 21v 
DEBENTURE 5S ’ a penenel Bale Bopeel, Lim..' Hg tal | 3 4 
Be guaranteed ... 4 % ... |Native Guano, le 11 
Hast Indian, Irredeemable shoe 10 | 8 ew Sombrero Phosphate L gia 8 
4% 2 | 8 %/|RiodeJaneiro City Imprev.L) 25 ail 7 2 
44%|107 9 53 % 'Suez Canal Shares............... 20 ald | wan om 
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NOTICES AND REPORTS. 


STOCKS. 


Brazilian Finance.—A telegram from Rio, dated 7th January, 
s ates that the Brazilian Treasury has sold at par 40,000I six per 
_ cent. currency bonds, payable by instalments extending to Novem- 
ber, and engages at the same time to sell no more such bonds until 
| February, 1880. 

British Treasury Bills.—Treasury bills to the value of 1,000,0001 
_will be offered at the office of the chief cashier of the Bank 
of England on the 4th February. The bills will be for the 
/usualsums. Applicants must state the net amount per cent. at 
_ which they will be prepared to take up the paper, and will have to 
| pay the same on February 10. 
| Equador Provisional Land Warrant Bonds.—Bondholders are 
| requested to send in their bonds to the Equador Land Company, 
| Limited. In default of so doing they will not participate in any 
_ benefit arising from the estates adjudicated by the Equador Go- 
|’ era nent against the delivery of the said bonds. 
| Ur quay 6 per Cent., 1871.— Messrs Thomson, Bonar, and Co. 
a mo ace that the half-yearly dividend of the consolidated loan of 
it71, lue the Ist of February, at the rate of 2} per cent. per 
annum ; also the first annual coupon on the new interest bonds of 


| 1} per cent. 
RAILWAY COMPANIES. 

Brazilian Imperial (Central Bahia).—At the statutory meeting, 

the chairman stated that with the approval of the Brazilian 
| Government a first issue of 476,0001 in bonds and shares had 
| been made. The section of twenty-eight miles from Cachoeira, 
|te the city of Feira de Saint Anna, was now about to 
| be handed over to the engineer. The works on the main line 
_would be promptly commenced, and contracts were in course of 
| preparation. The Government had already remitted the amount 
_of the half-year’s guaranteed interest,and the payment of the 
| coupons had been duly announced. 

Cale lonian Railway 5 per Cent. Convertible Preference, 1878.—The 
| directors state that at the date of the circular of the 24th Septem- 
| ber last, the price of 11! 10s per share, at which it was then pro- 
| posed to issue the shares, was such as to warrant reasonable expec- 
| tation that they would be readily taken up; but the subsequent 

commercial disasters prevented the acceptance of more than a 
limited number. The directors, therefore, having resolved to re- 
duce the price, have decided to allot the shares to those entitled to 
| participate at the rate of 101 12s 6d per share, at the rate of one 
| share for each 931 of stock. The first instalment of 2/7 per share 
| will be payable on allotment, and shareholders who desire to pay 
up in anticipation of calls may do so at the same time. Dividend 
will be calculated on 27 10s per share from the 8th of November 
| last on payment of the first instalment of 2l per share not later 
than the 11th February. 
| Felizstone Railway and Pier.—For the half-year ended December 
'31 the receipts amounted to 3,480/, against 3,150l, and the ex- 
| penses to 2,740l, against 2,7601, leaving 7401 as net revenue to be 
| carried forward. 
Great Eastern.—Revenue accounts for the half-years ended 31st 
| December in 1877 and 1878 :— 





| 
| 
| 







































1877. 1878. 
| 3 z 
Gross revenue ............ ID a cecinceians 1,548,052 
RE WIRIIIUD oi sn on-scceyssngConvne season I tiation 806,711 
| SN an deiommnadnitin Dies ceca lee 741,341 
I os cen cava IEE Atteecinlatiiebe 11,679 
NE oe 753,020 
| Preference charges ............ asi wendeseee A 603,473 
Available for dividend...... SE. ectesiaaaapeies 149,547 
on the ordinary stock at the rate of 2} 
per cent. per annum..................... 116,596 (23% p.a.) 142,875 
| Surplus ........... < TE. demcsmeniioe 6,672 
Capital Account. 
Expended. Received 
£ £ 
To the 30th June, 1878 ..... (EL -. Socok tetas 31,872,080 
Daring the half-year ........................ EE. sieetsidesakuct 2 
Total, 3lst December, 1878 ...... 32,320,274 ............... 32,124,713 


Estimated further capital outlay in the current half-year, 240,0001 ; 
in subsequent half-years, 340,0001. The preference charges in- 
clude 15,0001 to permanent way suspense renewal account, as com- 
pared with 10,0001 in the corresponding half. The revenue 
increase would have been larger, but for the failure of the herring 
fishery. The line to Chingford and the Alexandra Palace branch 
/have been opened. The scheme for the consolidation of the con- 
_tingent preference stock is in preparation, and it is proposed to 
| issue the balance (170,000l) of the stock of 1876. The company’s 
| bills include the agreement with the Great Northern; and it is 
estimated that some other applications must be strenuously opposed. 
Lancashire and Yorkshire.-—The dividend recommended is at 
the rate of 6 per cent. per annum, as against 6} per cent. twelve 
| months ago. 

London, Chatham, and Dover.—From the accounts for the half- 
| year ended December 31 it appears that, after making full provi- 
| sion for all compensation for accident, as well as the payment of 
debenture interest and all other fixed charges, they show a balance 
|of 137,6382, as compared with 121,5501 in the half-year ended 
- December, 1877. 

Maryport and Carlisle.—The directors recommend a dividend at 
_ the rate of 10 per cent. per annum for the past half-year. 

Metropolitan District.— The half-year’s revenue receipts have 
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been 151,068, against 144,688/ for the corresponding six months of 


[ Feb. 1, 1879, 


1877, showing an increase of 6,3701, and the working expenses 
67,8121, against 64,1021, or an increase of 3,7101. The profit is 83,245), 
an increase of 2,6591. After paying the interest on debentures and 
debenture stock, and the Hammersmith rent charge, there is an 
available 37,9841. This will admit of the payment of a dividend at 
the rate of 5 per cent. per annum on the preference stock, leaving 
4841. At the corresponding period of 1877 the dividend was at the 
rate of 4} per cent., with a balance of 487/. The arbitration as to 
the claim against the Postmaster-General has resulted in 19,6781 
(including a portion of the costs) being awarded to the company, 
which will be dealt with hereafter. “ Notwithstanding the express 
condemnation by a Select Committee of the House of Commons of 
the tax on locomotion, especially in its relation to the Metropolitan 
and Suburban railways, the passenger tax is being pressed with 
increasing severity, and the company are driven into litigation 
with the Inland Revenue Department to resist pretensions which, 
if maintained, must either impose a large additional payment on 
the company or compel them seriously to abridge facilities now 
accorded to that portion of the public standing most in need of 
them.” In reference to the Inner Circle Completion, the report adds 
that the Metropolitan and the District Companies have jointly 
lodged a Bill in Parliament to authorise the construction of the 
line, including an extension to the East London at Whitechapel. 
The lovg frost has somewhat delayed the Ealing and Fulham 
extensions. 

Mexican—‘A” Mortgage Bonds.—The interest due February Ist 
is now payable at Messrs Glyn’s. 

North Eastern.—The dividend is announced at the rate of 7 per 
cent. per annum, as compared with 7} per cent. in February, 1878. 

North Staffordshire.—A dividend at the rate of 2 per cent. per 
annum is announced, carrying forward 9211. The corresponding 
distribution was 2} per cent. 

Recife and San Francisco.—The directors announce that the de- 
bentures falling due on July 31 will be paid off at that date, unless 
the holders shall, before Feb. 14, conclude to renew for a further 
term at 5} per cent. 

Rhymney.—The dividend is announced at the rate of 8 per cent. 
per annuw, against 6} for the corresponding period of 1877. 

Royal Swedish Consolidated Obligation—Coupon 10, due in 
November last will be payable on February 3. 

Tendring Hundred.—The working agreement of May, 1870, 
between the Great Eastern and Tendring Hundred Companies, is 
to be cancelled and a new agreement substituted, which provides 
that the Great Eastern shall work the Tendring Hundred 
at 60 per cent. of the gross receipts, instead of 70 per cent. as 


hitherto. 
BANKS. 

Bank of Egypt.—The report recommends a dividend at the rate 
of 5 per cent. per annum for the half-year, leaving 1,2911 to be 
carried forward. 

Bradford Old Bank.—The profits for the half-year ended 
December 31, amounted to 34,3751, making, with 6,0071 brought 
forward, a total of 40,3821, which, after deducting 6511 for income 
tax, leaves 39,7311 to be dealt with. The directors recommend a 
dividend of 11 12s 6d per share, clear of income tax. This, with the 
dividend of 11 7s 6d paid in August, makes the dividend for the 
year 3! per share ; and leaves 5,2351 to be carried forward. 

General Banking, Limited.—A provisional liquidator has been 
appointed. The undertaking was established last year to take 
over the banking business of Messrs Grant Brothers. 

London and County Banking.—After paying interest to cus- 
tomers and all charges, allowing for rebate, making provision for 
debts (including 25,0001 mentioned below), and transferring the 
sum of 15,0001 in reduction of the premises’ account, the net profits 
amount to 187,024. This sum, added to 9,2251 brought for- 
ward, produces 196,2491. The payment of a dividend of 9 per 
cent. for the half-year, absorbs 135,0001, leaving 17,5831. 
With reference to the failure of the City of Glasgow Bank, the 
entire amount held is 167,6591 of bills on that institution, and 
57,3341 of bills on failed firms connected with it, in respect of 
which sums there is now due to the bank a balance of 206,796l. 
To provide for loss that may occur in connection with these bills, 
25,0001 out of the profits is carried to a special reserve account. 











The bank is not interested in any other bank failure. The balance 
sheet on Dec. 3lst compared as under with that for the end of 
1877 :— 
1877. 1878. 
LIABILITIES. £ £ 
REND a, ck cleaaicdoneredgnaioanion EE cise siansncund 1,500,000 
I a ad csec cbastge wie gnanbacckiiteinas SREY 750,000 
Customers’ balances ....................0...+- DRIER Sos <5 ccddsucans 21,474,916 
Acceptance liabilities ........................ SEE "in ve chiccosdces 0,893 
Profit balance brought forward ......... RE banc cnasttone 9 
Gross profit for half-year ...... £451,185 Net£202,025 
Less (to reserve) ..............0... 25,001 *15, 
— — 426,186 187,025 
PROTO TNS cc... iiessns 27,222,059 
* To bank premises. = 
ASSETS. £ & 
Cash, and with Bank of England......... BING” csisevnactcouns 3,339,697 
Ditto at call and notice .................. Rare 2,140,132 
Government and guaranteed stocks ... 2,839,658 20000000000... 2,549,730 
Colonial Government and other stocks SED onc: eaubluans a 
. Discounts. 7,057,1 
Discounts ant advances sus doinpaeilbediiodes 16,178,135 § Advances. 7,281,388 
Customers’ liabilities on acceptances... 2,306,365 ............... 3,300,893 
aaa lini. bv anaredancansnitioek ents BEE Scawasekuse 490,945 
Interest to customers ........................ SED 15 ocahoceenalg a 


srteeeeweweneeereeeee BaD secsanecereeene 





28,229,056 27, 

Lincoln and Lindsey Banking.—The net profit last year, i 
1,0191 ee forward, was 27,1161. The guarantee fund stands 
63,1471, and the second surplus fund at 88,5021. The capital paid 























: dividend has been declared of 10%per cent. per 
up is ae a of 91 on the old shares and of 21 5s on the 
annum, " Jeaving 9601 to be carried forward. ; 
new —_ Banking.—The profit for the past year, including the 

us ht forward, and after mane provision for rebate, debts, 
gum ~— 1541. An interim dividend, at the rate of 20 per cent. 
&e., was um, free of income tax, was paid for the half-year ended 
per 7. anda similar distribution is now recommended, carrying 
30th ” 1541. The paid-up capital has been increased to 440,0001, 
forw -_ reserve to 300,0002, by the issue of shares, as announced 
- last report. The liability on deposit, current, and other 
in evunts is 4,958,628!, while bills figure for 1,406,532!, and advances, 

1171. 
eS Hanseatic Bank.—A dividend at the rate of 7 = 

nt. per annum has been declared, making with the interim di 
tribution 6 per cent. for the year. A dividend of 7} per cent. was 

. § 78. 

S cnener and Liverpool District Banking.—For the year a net 

rofit was realised of 209,9411, after making all provisions, including 
et tax, the annual percentage bonus to officers, and placing 
5,0001 to the bank on account. The dividend is the same as 
for 1877, viz., 21 a 8 , or 20 per cent. per annum, and the 
surplus of 28,9401 is carried to the reserve fund, which is thereby 
raised to 704,3291. The balance sheet shows deposits amounting 
to 9,660,3351, compared with 11,266,7191 in the previous year, and 
acceptances of the bank’s London agents for 27,0721, the bank 
itself having no acceptances current. The investments, chiefly in 
Consols, amount to 787,7001 ; the cash in hand to 927,856/; the 
cash in London at call and short notice to 839,8251, and the bills 
of exchange and advances in current account to 8,717,6101, against 
9,504,1841 in the previous year. A : 

Metropolitan Bank.—At the meeting, a resolution was passed 
appointing a committee of consultation, who are to decide with 
the directors whether the business shall be continued or sold, and 
who are to report to an adjourned meeting, to be held on the 17th 
February. During the proceedings it transpired that a call of 51 
per share was about to be made on the new 10/ A shares, which at 
present have 11 10s paid. 


ASSURANCE COMPANIES. 

Archangel Marine.—The annual report recommends a dividend 
of Is per share, making, with the interest paid in July, 5 per cent. 
The amount underwritten during that period was 6,993,8561, of 
which 6,114,7411 had run off up to the 31st ult., leaving outstanding 
879,115, or, including the amount still running on previous years, 
891,6151. 

British and Foreign Marine.—At the meeting, it was stated that 
the net profit during the year had been 84,1321, which added to 
67,4381, the sum brought forward, left available 151,5702. A 
further dividend and bonus were declared, amounting together to 
148 per share, free of income tax, making 25 per cent. for the year. 
The sum of 20,0001 was placed to reserve, and 80,622) carried 
forward. 

Home and Colonial Marine. — The net premiums for 1878 
amounted to 87,9301, covering a liability of 9,979,1351, of which 
76 per cent. had run off up to December 31. The amount paid for 
claims on this account was 38,8861. 

London and Provincial Inswrance.—The net premiums received 
during 1878 came to 96,8211, which, with the balance brought down 
and the profits on investments, makes the income for the year 
189,230. The claims paid on account of 1876, 1877, and 1878 were 
65,4871, and after paying a dividend and bonus together of 15 per 
cent. for the year and all expenses, a balance of 90,0001 remains, 
which, added to all other assets, makes a total at the company’s 
credit of 245,5931. , 

Merchants’ Marine—The underwriting account for 1877 is now 
closed with a profit of 12,3241, and, deducting expenses and includ- 
ing interest earned, the net profit is 7,9421. The directors recom- 
mend that this should not be divided, but carried forward. The 
net amount of premiums received in 1878 was 66,7361, and claims 
paid on account of that year, 30,4471. The total amount insured 
was 5,684,9631, of which 78 per cent. had run off on 31st December. 

Provident Life—During 1878 the new policies issued were 905, 
Papento fer cee and producing in annual premiums 15,0391. 
Proposals for seventy-six policies assuring 53,1501 were declined. 
The claims were 173,8791, or less than the preceding year by 
31,6751. The invested funds amounted on December 31 to 
2,042,058], or an increase of 22,8071. This result the directors 
consider to be satisfactory when it is taken into consideration that 
nearly 35,0001 has been paid in bonuses and that there is an excep- 
tional outlay in the valuation year. 


MISCELLANEOUS COMPANIES. 

6 Anglo-French Co-operative Society—The interest due on the 
per cent. debentures, together with a bonus at the rate of 1 per 

cent. per annum in respect of annual tickets sold (the result of 


two months worki - 
verie, and Corn ing) are now payable at Messrs Ransom, Bou 


Bell Punch Company.—The second quarterly dividend has been 
hes at the rate of 3s per share, or 12 per ond. per annum. 
laenavon Tron and Steel, Linvited.—Creditors are requested to 
send in their claims by the 10th March. 

Direct United States Cable——The directors have decided to pay 
= — dividend of 5s per share, being at the rate of 5 per 
Ball ond Wat fade Boke Sets Bee ating wd 

ia Docks.— -yearl ing a divi- 
and ves declared, tax free, of 23 per anak making 5} per cent. 
sawed ¢ ae - The gross earnings for the year were 618,5731, com- 
504.1860 623,928 in 1877, and the expenditure 47,7261, against 

1861, leaving a balance of 140,8461, compared with 119,7411 in 
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1877. The tonnage of ships both inwards and outwards exhibited 
a large decrease, figures for 1876, 1877, and 1878 having been 
respectively as to import 826,533, 862,140, and 788,593 tons; and 
as to export 862,376, 903,798, and 838,208 tons. Concerning the 
Bill for further borrowing powers, it is at present intended to raise 
only sufficient to pay 54,000l for land purchases, 28,0001 for ad- 
ray on mudding account, and 20,0001 for additional works in 


Edinburgh Street Tramways.—The receipts for the half-year 
ended December 31 were 35,3911, and the expenditure 28,609l, 
while the net receipts, including the surplus of the first half of 
the year, were 8,544/. A dividend at the rate of 8} per cent. now 
proposed will absorb 6,3751, and leave 2,169 to be carried forward. 
The increase in the revenue, which up to the end of October was 
1,4111, amounts for the whole of the half-year to only 1831. The 
reserve stands at 16,0001. 


English and Australian Copper.—The report recommends a 
dividend of 1s per share. 

Gentleman’s Dress and General Outfitting Association, Limited.— 
Capital 100,0001, in 51 shares, of which 10,000, are 6 per cent. pre- 
ference, and 10,000 ordinary shares, the latter to be entitled to a 
dividend of 7 per cent., and surplus profits to be divided pro rata 
amongst purchasing shareholders. It is intended to supply gentle- 
men, being shireholders, with wearing apparel and personal requi- 


sites. 
Gothenburg Commercial Company Limited.—It is reported that 


anticipated. 


Hudson’s Bay.—It is stated that on the 20th January the com- 
pany sold, by public auction, 110,785 beaver skins, 445,756 mus- 
quash skins, and 87,182 rabbit skins, and that the sale realised 
about 80,0007. As compared with a similar sale which took place 
at this time last year, the price of beaver advanced 60 per cent., 
and the price of musquash 20 per cent. These increased prices repre- 
sent a sum of about 30,0001. 

Iinois and St Lowis Bridge—St Lowis Tunnel—The committee 
of reorganisation have issued a detailed report of their proceedings 
since August. Of the first mortgage bridge securities 746,2001 out 
of 789,0001 has been deposited in the hands of the committee ; of | 
the second mortgage, 375,4001 out of 400,0001; and of the first 


mortgage tunnel, 229,2001, out of 250,000/. The bridge was sold) 


the liquidation is likely to prove more favourable than had been 
| 


under foreclosure at auction on the 20th December, and purchased 
for two million dollars and the receiver’s indebtedness. The new 
corporation will be styled the St Louis Bridge Company, and have 
a capital in preferred and ordinary stocks in accordance with the 
terms of the bondholders’ agreement. The only mortgage will be | 
five million dollars, and the draft of this is under consideration. 
The receivers are still in possession, but when the controi is 
finished the net earnings will come to the committee, who antici- 
pated after payment of all the expenses to be able to pay the first 
mortgage interest due, under the scheme, in April, 1879. The 
tunnel was sold in July, and the sale confirmed in December, and 
the receivers have authority to give up possession to the new com- | 
pany. A fund has accumulated in the hands of the receivers, | 
against which there is a contractor’s claim which it is hoped to 
compromise. After payment of this the balance will be divided, it 
is hoped, among the bondholders. The traffic has been conducted 
by the Union Railroad and Transit Company, and on the sale of 
the bridge an agreement was made for the lease of the property 
and business to this company at a rental of 10 per cent. per annum. 
A satisfactory division has also been made of the “pooled” re- 
ceipts with Wiggin’s Ferry Company. The attention of all bond- 
holders is drawn to the fact that an order of the District Court at St 
Louis limits the date for the admission of tunnel oo 7 a 
icipation in the purchase of that property ebruary 17. 
Those "ohe have ak signed the agreement will, after that 
date, have a claim only for their proportion of the proceeds of the 
sale. ; 
Land Mortgage of Australasia, Limited. —Capital, 2,000,000/, in 
101 shares, of which 100,000 are to be now issued, 20,000 of which 
are reserved for Australia. It is proposed to advance money upon 
mortgage, upon landed and other property in the colonies. 

Liverpool United Tramways and Omnibus.—The company recom- 
mend a dividend at the rate of 7 per cent. per annum. 

London and St Katherine Docks.—The earnings for the half- 
year ended 3lst December were 524,8861, the expenditure was 
361,244l, and the net earnings 163,642/, as compared with 167,3251 | 
in the corresponding period of 1877. After payment of debenture 
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and preference interest, a balance of profit was left of 101,752l. A 
dividend has been declared at the rate of 3 per cent. per annum, 
tax free, which will leave 15,4011 to be carried to reserve. There 
then remains a rest of 352,1291. The amount of outstanding 
charges on the 31st ult. was 431,863/, as compared with 476,3900 at 
the corresponding period of 1877. The number of loaded ships 
from foreign ports which entered the docks in the half-year was 
774, measuring 691,266 tons, as compared with $14 ships, measuring 
736,291 tons. ian’ 
London Financial Association.—The report refers in de oO 
recent statements made by the committee of investigation, woe 
cially in reference to the connection of the association with the 
Alexandra Palace and estate. The rental of the Palace is now 
20,5001, increasing annually 500/ until it reaches 30,000! per “hn 
but the lessees are in communication with the directors or 
London Financial with a view to some modifications of = ced 
of the lease. The whole of the land debentures (149,700!) ae Aaa ty 
by the late board as collateral security for loans, os oabB4at 
celled. The railway securities are nominally es to, 5406, 
but the exact holdings in each line is not stated, e directors 
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having been advised that “it would be prejudicial to the 
interests of the shareholders as a body were such information 
given.” 


Manchester Corporation New 4 per Cent. Stock—We are in- 
formed that this new loan has been successfully placed to a large 
extent above the minimum fixed of 1014 per cent. 


Melbourne Metropolitan. Gas 6 per Cent. Debentures. — The 
National Bank of Australasia invite tenders for 100,0001 at not 
less than 104 per cent. The company is an amalgamation of the 
three Melbourne gas companies, the paid-up capital is 557,210l, 
and powers are held to borrow on debentures any amount not 
exceeding that sum. 


Mutual Dress Supply Association, Limited.—Capital, 100,0001, in 
20,000 51 shares, of which 5,000 are now offered. It is proposed to 
supply articles of dress upon the co-operative system. 


New Sombrero Phosphate.—The final report states that the 
results of the decree in the company’s favour have been as 
follows :—The title-deeds of the island have been handed over, 
and the working ceased from the 15th inst. The syndicate have 
paid to the somes 83,2391, and, as security for payment of the 
balance have transferred 3,500 shares. Of the s issued to 
the vendors in part payment of the purchase money a good many 
have been surrendered, and of 21,0071 to be paid over as proceeds 
of shares sold, 10,0001 in cash has been received. The syndicate 
are to be credited with 9,0001 for profit up to 30th of June last. 


The company is now to be wound up voluntarily, and the funds 
in hand distributed. 


New Zealand Agricultural, Limited.—Capital 1,000,0001, in 201 
shares, and power is also taken to issue mortgage debentures. One 
half the share capital and 100,000! in debentures at various rates 
of interest are now offered. It is proposed to acquire and manage 
land in New Zealand, and several properties have, it is stated, 
been already purchased in Otago. 


North Metropolitan Tramways. — The gross receipts for the 
half-year ended December 31 were 125,4631, against 127,0051; the 
expenditure was 101,362l, against 94,1911; and the net revenue 
added to the balance brought forward was 24,4191, compared with 
$2,8151. After providing for debenture interest the directors pro- 
pose a dividend of 6s 6d per share, or at the rate of 6} per cent., 
and a balance of 5101 is carried forward—total capital expended 
868,444. 


| Peruvian Guano Company.—A circular has been issued announ- 

cing a general meeting for Feb. 5. The chief purpose is “ to de- 
clare a dividend on account in respect of the year ending Dec. 31, 
1878, of 5001 per share, to be represented by promissory notes of 
5001 each, payable on Feb. 1, 1884, or on such earlier date as the 
company may by six months’ notice appoint, and with interest 
thereon at the rate of 6 per cent. perannum from Feb. 1, 1879, to 
Feb. 1, 1884, payable half-yearly.” This dividend would be equi- 
valent to 10 per cent. 


Phospho-Guano.— The year’s profits, including the amount 
brought forward, were 14,8261. A distribution of 7s per share was 
made in July, and a further dividend of 3s 6d per share is now 
recommended, making 7} per cent. for the year, leaving 3,299] to 
be carried forward. 

Railway Debenture Trust.—The gross income for the year ended 
Dec. 31 was 91,3761, compared with 83,5471 in 1877, and 78,1711 in 
1876. The net profits are 43,5801, and a dividend at the rate of 
6 per cent. per annum is recommended. The sum of 5,9231, added 
to 1,500l, given up by the directors as percentage to which they 
are entitled by the articles of association, is placed to reserve, 
raising it to 40,0001, and 2,8271 is carried forward. The coupons or 
the 5 per cent. debentures, due Ist February, together with the 
bonds drawn in September last, are now payable by Messrs Glyn, 
Mills, Currie, and Co. 

Railway Share Trust.—The net profits last year are given as 
48,5531, against 25,837! in 1877, and, including the balance brought 
forward, the amount at credit of revenue is 51,1411. This would 
admit of a higher dividend ‘than 5 per cent. for the year, but the 
directors prefer to strengthen the reserve, and accordingly they 
declare a dividend at that rate, and place 20,0001 to reserve, thus 
raised to 34,065/, while 6,1411 is carried forward. A change in the 
constitution of the company’s capital is recommended, the ordinary 
to be reduced one-half, namely, to 500,0001 in 101 shares fully paid- 
up, and the preference from 1,000,0001 to 500,0001. The directors 
remuueration is also to be reduced one-half. 

Thorpe’s Gawber Hall Colliery.—At the meeting, it will be pro- 
posed to consider the financial position, and to authorise the rais- 
ing by mortgage or otherwise, of the sum of 10,0001. 

esternand Brazilian Telegraph.—The earnings for the year 
were 92,8821, while the working expenses were 72,5521. The deben- 
ture interest for the same period was 17,0661, leaving a net balance 
of 3,2631. Repairs and extensive renewals have caused an expendi- 
ture of 69,1947. Compared with the previous year, the revenue 
shows a falling off of 5,652, due to the stagnation in commercial 
affairs and the numerous interruptions of the cables. 

Yorkshire Railway Waggon.—The company recommend a divi- 
dend at the rate of 8} per cent. per annum, leaving 758! to be car- 
ried forward. The directors regret that they are unable to pay 
the usual 10 per cent. 

MINING COMPANIES. 

Port Phillip and Colonial Gold.—The balance of revenue 
amounts to 4,9011, out of which a dividend of 1s is recommended, 
making with the distribution in October, 2s per share, or 10 per 
cent, for the year. 

Richmond Consolidated.—The directors have declared a dividend 
of 108 per share. 
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AVERAGES OF GRAIN. 


The following is a statement showing the quantities sold aud the ay price 
of British Corn (Imperial measure), as received from the Inspectors and of 
Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week 
ended January 25, — 

Quantities Sold. Average Price. 
qrs bsh s @ 
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= COMPARATIVE AVERAGES ~ GRAIN. 

e following is a statement showing the quantities sold and the average 

of British Corn (Im measure), as received from the Snemeahaan and 

of Excise, confo: to the Act of the 27th and 28th Victoria, cap. 87, in the 
week ended Jan 25, 1879, and for the corresponding week in each of the 


years from 1878 to 5 :— 








Quantity Soup. AVERAGE Prices. 
Wheat. | Barley. Oats. eat. | Barley. | Oats. 
bsh| qrs bsh} qrs bsh s a | s a s a 
BED sansiepeibaid 58791 7 63,236 5 3,871 1 39 1 37 5 20 1 
Se Ginnaned 44,186 0 71,18 6 4,599 3 5110 | 4+ 8 24 0 
1877 ......... 43,458 5 952 5| 6498 7| 523 ) 3911 | 2610 
ED scmecsa 52,325 6 75,065 6 4329 4 “#2, 3 0 | 25 4 
a 54,524 6) 7 3,613 5 480; #8 90 28 9 





THE COTTON TRADE. 


LIVERPOOL.—Janvaky 30. 


The cotton market has been quiet throughout the week, with a 
moderate amount of business, and the tendency of prices has been 
slightly in favour of buyers. The Bank rate has been reduced this 
day from 4 to 3 per cent. In Sea Island a good business has been 
done, chiefly in Florida descriptions, at full previous rates. 
American has been in fair demand, and prices are a 
excepting for Orleans from low middling to good middling and for 

middling Upland and Texas, the quotations for which are 
reduced yd per lb. In Brazilian the business has been too 
small to test prices, and quotations are retained as in last week’s 
circular. Egyptian has been in moderate demand, and very freely 
offered. Quotations of the current qualities of brown are $d lower. 
West Indian is neglected. African is in fair request,and is 4d 
lb higher. Peruvian is in limited demand at previous prices. 
n East Indian a moderate business has been done, and the small 
stock is freely offered at the quotations. 


“Futures.”—The market opened firm, with a hardening ten- 
dency, and prices advanced yyd per Ib. On Saturday, with a weak 
tone, most of the improvement was lost; since that date, with 
various slight fluctuations, the tone has been dull, without material 
change, closing, however, firmer, with buyers at Ad per lb advance 
on last Thursday’s circular quotations. The latest transactions 
are :—Deliveries—American, any port, L.M.C. Jan. 544d; Jan.- 
Feb., 544d; Feb.-Mar., 544d; March-April, 5d; April-May, 
5i4;d; May-June, 535d; June-July, 543d—Oomrawuttee, G.N.M. 
F.G.F.C. 0.T., April-May, 47d. Shipment—Orleans, L.M.C. 8.V. 
new crop, Feb.-March, 53d per Ib. 

The sales of the week amount to 46,030 bales, of which 2,610 are 
on speculation, and 3,250 declared for export; the forwarded is 
8,540 bales, of which 7,580 are American, 720 Egyptian, 

240 bales Surat, which makes the takings of the trade 48,710 
bales. 
January 31.—The sales to-day will probably amount to about 
0,000 bales, with a firm market. 
PRICES CURRENT. 
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| | Good | Same Period 1978. 
Descriptions. | Ord. | Mid. | Fair. |p, | Good.) Fine. | “a 
ns 2g air. ; Good. 
\per Ib per Ibiper Ib'per Ib per Ib per lb per Jb! lb 
a werereta)sai4a+are 
Sea Island ............... | 16 | 17 | 18 | 18h) 20 | 26 | 17) 18h) 2 
Florida ditto............ (13) OS | 15 | 16 | 164] 18 | 14 | 6 | 18 
Ls oe ck aeith uthebaees a | a con [ove Poss oe So ‘ad a0 
een ae Bacio Bee 1 OE sn: ec 
Orleans .............000-+ ba, SD eh Ee ioe an | we ee oe sa 
Pernambuco, &c ‘he . 7 a 
Ceara, y, & ae Set ~@ in wae 9 { Chi. 
ae iiiee dane wianinalen son iT eee - oss eee | 65 oe 
Bahia, Aracaju, &c.... ... OO TGR el hans x 
a ee eee he ; bee oe hae a ai 
Maranham ............ et | 2: 8 8} 6, 7 
Gallini .... ... lo} 1 | 12 | 13 8 
tto Brown......... 5; 6) 8 | 8b) Ot] 10) Bt 7 
gee ee st pie: A zt 731 8 eh acs 
Tahita Sea Island Look a | 1 13 | 14 a = 
West Indian ............ 3:6 6 HI 73 6 | 
wee “| #1 FR) Bio | BH eta 
Peruvian Rough ...... | 6} 7 | %| 8 9 6 a s 
ae ae. 4 ne ¢ Ht 63 53 ‘ a 
Ste, sa ve | - he 
Ginned = odes i St 3 as . 
7. oe Broach. 5 | tf din | 15 
We eck 2 3 5 st a 6 
Veravul, &. ......... 2, SS) ... ‘ 
I, eSB i | . P Nis 
ID orceec cece cd was a oes. 
Rangoon.................. 3} 4%| ... 
—— | 4 
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Iuports, Exports, Consumption, &c. 
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there is an increase of 13,910 bales. The imports 
to 40,116 bales, and the quantity of 

at sea for Great Britain (including cable 
is 317,000 bales, against 285,000 bales at the 
nding period last year. The actual exports have been 
4,499 bales this week. 


LONDON.—Janvary 30. 
Annexed is a portion of the circular issued this week by the 
London Cotton Brokers’ Association :— 
The market has remained extremely quiet all the week, and 
prices have shown little variation. At the close there is a some- 
i demand. 
what.improved demane cant QUOTATIONS. 
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Australian aud Fiji ous 5 
Sea Island ikinds ..................) 1 8 9 18 
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Sales to arrive and for forward delive 
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arrive—Western at 45d, December sailing, for good fair. Bengal, 
at 4}d, February-March, Suez, for f.g.f.c. American, at 544d 
to Sid, Devember-March, for middling, l.m.c. For delivery—Amer- 

ican. at 55d to 5d, Pebruary-September, for middling, 1.m.c. 
tarorts anv Detiverres from January 1 to January 30, with 

Stocks at January 30. 
Surat Bengal 
Tinne- Other 
| gad [Madras vetloy. |& BAD-| Kinds. | Total. 
fs | Mas | as | a | | ats 
ee ‘ 878} «436 $790 4,619 2} 869] 9,716 
1877 247 | 9AIS | 2400; 1,997 677 | 14,739 
9 6,739 | 7, 683 | 298 17 

Delivere? to Jan. 28... Stsvs| 12 | 4508 the | 21506 | _ 508 | 10/088 
( 103 | 15,084] 4,829 |  780| 1,144] 21,390 
8; 695 BE 469 | 7, 49,605 
Stock, Jan. 30 ............ Siege De 4,482 71309 5787 208 15,228 
(1877; 476 | 20,297 | 12,036 | 1,796| 731 | 35,336 


Corron known to be APLOAT to Evrorr by latest Mail date. 
<yescnnsenennemteaticiecabediont 1 dean ee Ee 





New Ortrans.—The annexed 
and Co.’s Cotton Circular cabled January 


is from Messrs Neill Brothers 


30 :— 
Prices—MIppLINe. 
To-day. Previous week. 
MowOtisim «058 3 9 
Cis... See aes ee ae 
Now Lone ninemsn a sen a 
sows to Tiverpool, per sailing vessel, cos, freight, insurance, and six per cont, 
“Tow mid ia a ce. 
New Orleans 0... BR... ea. ei + a : 
} reece sesceceescaecee GR sesees Oe: ms. Se . «.... p wenee 
Centon Be es 
New York (stemmer). 5h eS ge Tp Bote 
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Fururs Derivery at New Yorx—Mippurne. 















































Jan. Feb. Mar. Apr. May. June. July. Aug. Sept. 
c c ¢c c c c c c c 
OME ins. ndisincatns - vee a site eh or 104... 10} ... ... 
as week ...... = OR. OB... OF ... 10... 1h... 10K... 108... ... 
Same time 1878...... 10%... 10... Uy... Uy... Wy... Mh... Ig... Ht ug 
Last Week. This Week. 1878.9. 1877-8. 
Recerpts, 7 days—At Gulf ports 67,000 $5,000 00 £2,000 
Atlantic ports..................... 70,000 ... 81,000 ... @n000 oe 34 
IIE secivdlitiddacihescbiiecamnbinca 137,000 ... 166,000 ... 154,000 ... 136,000 
Total since Sept. 1—Gulf ports --+- 1,461,000... 1,617,000 ... 1,566,000 
Atlantic ports..................... .. 1,758,000... 1,467,000 ... 1,555,000 
WE I acsictneiteedeacss .. 3,217,000... 3,084,000 ... 3,121,000 
Received subsequently at ports... .-- 1,183,000 ... 825,000 
Following week previous years ... «. 137,000 ... 139,000 
Total Crop ....cecceccsessees co $811,000. 4,485,000 | 
Exports, 7 days—To G. Britain. 986,000 ... 90,000 ... 000 ... 76,000 
PIG HEs vncsdvdteeccaaviede Gaus 69,000 51,000... $0000 a 35,000 
SE Sei bie nhettiiew cits wciiteli 155,000 ... 141,000 . 87,000 .... 111,000 
Total since Sept. 1......... .. 1,970,000... 1,678,000 ... 1,838,000 


Sterling exchange at New York (commercial), $4.82. 


MancueEsteEr, Jan 30.—There is no revival in the staple 
trade of this district. e continued distress throughout the 
country, and the unsatisfactory advices from Eastern and other 
foreign markets hold’ out no enco ement for merchants to 
extend their operations, and since Friday little business has 
resulted in any department. In export yarns the demand has 
greatly fallen off ; bt however, do not show much change, and 
as a rule spinners decline making any but very slight concessions 
from existing quotations. Home trade yarns have been of slow 
sale, and until cloth is in more active request, manufacturers will 
not buy beyond the requirements of the moment. The goods 
market remains without improvement, and makers find it 
increasingly difficult disposing of their productions. In the few 
sales concluded prices have invariably favoured buyers. 


COMPARATIVE STATEMENT OF THE CoTToN TRADE. 























Raw CorrTor. an. 
1878. = 1876. | ae 1874, 
sd is dis dis dis dis d 
Upland, middling........................ per lb} 0 53/0 6; OGH'O 6 .. | ... 
IE sh A tadsdhcidenesdcdveisihtiael 0 540 6 OGIO 7... |... 
I FI nen sete <vesscemioneiuesesenes 0 55/065 O 63/0 73 0 83,0 8%} 
good fair... Sales 0 6 068 O74) 0 710 8} 0 9 | 
No. 40 Mule-twist, fair, 2nd quality ...... 0 8}/ 010 0113;01} 2 0};1 1 
No. 30 Water-twist, Non 0 8 0 92 0114011} 01131 1 
26-in, 66 reed, Printer, 29 yds, 4Ibs2ozs.| 310} /4 6 5 7/5 0 5 15 0 
27-in, 72 reed, 5lbs2oz..) 4 3 | 5 14 6 43/5 10316 4416 3 
39-in, 60 reed, Gold End Shirtings, 37} | i | 
yards, 8 1bs 4 O28 .o.....c0eccecseecuceeens 70 |8 1h 9 3/8 10)9 6) 9 7 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs ...| 8 @ | 9 1410 1h) 9 10510 6 [10 7| 
40-in, 72 reed, ditto, »9 lbs Sons | 9 O 10 1h11 Sit 311 9 | 9 
39-in, 44 reed, Red End Long Cloth, 36 Pee re 
GOs DO TR. iisicinsvion da. cc ctspederscnses 1} 56178 47108 48 
hh Ty 
THE WOOL TRADE. 








This has been another flat week, and no improvement can be 
noted in the demand for any home wools. Prices are rather 
weaker, if anything. 

The Wool Importers’ Committee meet on the 4th February to 
decide upon the date of the coming sales of colonial wools. At)} 
present very little business is passing. Messrs Helmuth Schwartze | 
and Co. inform us that: According to a telegram received from | 
Melbourne, dated the 25th January, the shipments of Australian 
wool have been as follows :— 












Oct. 1, 1878,to Oct. 1, 1877, to 

Jan. 25, 1879. Jan. 25, 1878. 
bales. bales. 
From Port Phillip.............................. 230,000 against 220,000 
er TI Kinesis hk dda thc cisniiednis 110,000 a 90,000 
lg: NUNN ce tiantentrsansheh tastnestngpichilt 95,000 — 75,000 
— Tet aS 80,000 — 75,000 
515,000 _ 460,000 


At Bradford yesterday, in spite of the reduction in the Bank | 
rate, and the moderate inquiry which has taken place during the | 
week for some classes of wool, the relations in which buyers and | 
sellers stood to each other remained generally unchanged. But | 
in spite of the firmness in the country, a buyer who was prepared 
to lift a quantity might no doubt have done so on slightly more | 
favourable terms. e fresh failures in the beginning of the week | 
had an unfavourable influence. Another considerable sale of |. 
alpaca occurred at Is 5d and sellers hold for one penny advance. | 
A small transaction in mohair at 1s 11d was also reported. — 
Yarns: there was a limited inquiry on the part of export buyers | 
for some of the more favoured descriptions of yarns. Sellers’ | 
quotations have been forced unusually low, and now there is an 
unwillingness to make further concession without some relief in) 
the value of the raw material. In twofold 40's there has been | 
some new business offering, while in r 30's the prices are low |, 
and unremunerative to the producer. fancy yarns a moderate | 
inquiry has taken place for stoved, mottled, and colours, at about | 
old rates. The home tradespinners have greater difficulties to con- | 
tend with in securing new business. There is no change In — 
piece market. Business continues in a very torpid state, ami. 
stocks in some hands are increasing. 








136 


Our Liverpool correspondents state: At the public sales of mis- 
cellaneous descriptions, held here from the 28th to 3lst inst., 
20,875 bales were catalogued. There was only a very limited 
inquiry for any sorts. Clean Egyptian, suitable for blankets, 
iene from }d to 4d per lb over the very low November sale rates, 
whilst inferior Oporto, previously held above market value, suf- 
fered a decline of }4 toa 4d per lb. Carpet descriptions were 


entirely neglected. The total quantity sold did not exceed 5,200 
bales. 












IRON AND COAL TRADES. 


At Wolverhampton, the tone is steady, but fresh orders are few, 
except in the tin platetrade. Forge iron is weak. 
From Sheffield, it is reported that pig iron is lower to the extent 
of about 64 per ton. Some fair railway orders have been given out. 
In the Cleveland district, the pig iron trade has been quiet this 
week ; but there have been a few more inquiries, and some of the 
‘ merchants have shown a disposition to buy forward. But sellers 
will not commit themselves beyond short dates at current figures, 
seeing that there are five furnaces about to be stopped by the 
trustees of Thomas Vaughan and Co. Stocks are largely increasing, 
on account of the s shipments which are being made. To 
Scotland not much more than half the quantity has been forwarded 
since the year commenced that was sent from the Tees in the cor- 
responding period of 1878. The leading German and Belgian ports 











rt} to whici iron is sent are closed by ice, and to the same cause, by 
* the freezing of the Forth and Clyde Canal, the reduced shipments 
4 | to Scotland are to be attributed. The quotations for pig iron are 
? | rather lower than was the case last week. Business has been gene- 
- rally done on the basis of 33s 6d to 33s 9d No. 3 net. Satisfaction 
3 is expressed at the arrangement made in the case of the Rosedale 
Iron Company, Limited, by which the company will place itself in 
ae voluntary liquidation with a view to pay the creditors in full. The 
$5. manufactured iron trade is quiet and unchanged. ; 
& Little change is reported from South Wales, but there is per- 
~ haps rather more doing in bars and tin plates. So many South 
‘; Wales works are in difficulties that the arrangements effected with 
s their creditors continue to absorb a large share of public atten- 
tion. 
‘ On the London Coal Exchange yesterday, there being a large 
2 supply of house coal offering, prices were reduced 2s per ton. 
$ 
& 


THE CORN TRADE. 


Marx Lang, Fripay Evenrne. 
The trade remains without any revival of activity, transactions 





' 


being still upon a very limited scale, and quotations in many 
cases almost nominal. Farmers’ deliveries of wheat have slightly 
increased, but the English supplies on offer are only moderate. 
Imports of foreign have fallen off perceptibly, and arrivals 
“ off coast are light. The shipments of wheat from the eastern 
Pg seaboard of America continue upon the recent moderate scale, 


| and from California are small. From the continent there is but 
| little coming forward, and with the quantity on the way 
reduced, the statistical position is not unfavourable to prices. 
The want of demand, however, prevents any effect, and in all posi- 
tions quotations are nearly stationary, and what little alteration 
does occur is in favour of buyers. Floating cargoes have been very 
dull of sale, and easier rates have had to be taken. Choice red 
winter from Baltimore has sold off coast at 43s 6d. White Michigan 
from New York at 44s 9d per 480 Ibs London terms, and Californian 
from San Francisco at 43s 9d per 500 lbs, California terms. In 
cargoes to arrive there have been but few sales, mainly comprising 
Oregon at 46s, San Francisco at 45s and 43s per 500 Ibs, and No. 3 
Chicago at 36s 3d per 480 lbs for the United Kingdom. Flour re- 
mains almost neglected, and lower rates have been taken, in 
some of the provincial markets, but there is no quotable change at 
Mark lane. The supplies of English barley have slightly decreased, 
and of foreign are not much larger than in the preceding week. 
Malting descriptions meet a steady demand, and are rather firm. 
Grinding sorts move off somewhat slowly, but are not pressed for 
sale, and were unaltered in value, onthe spot. Off the coast there 
is only one cargo, and floating business is confined to a sale or two 
of Danubian on passage at 19s 6d per 400 lbs. Beans are in 
steady demand, and support late value. There is also a fair sale 
for peas at previous rates. Oats have come in rather largely, 
and the market, in the early part of the week, was flat, but 
subsequently, on the Sound being reported as closed, a firmer feel- 
ing set in, and to-day prices ruled 6d higher. The seed trade still 
lacks animation. Transactions are more than usually small and 
unimportant, and which can only be accounted for by the prevail- 
ing stagnation of trade among the farming classes. 
of English red clover seed are in the country, and supplies are 


now freely offered, principally low in quality. Canary seed is dull, | 
dightly firmer. 
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with large arrivals. Hemp and rape 


Suip ARRIVALS THIS WEEK. 
Wheat. Barley. Malt. 





Oats. Maize. Flour. 
rs. rs. 
SR es BE 
Bes xis . 3850 ... va 64,540... 15,260 uf ee0be1 | 


WAKEFIELD, Friday. | 
Wheat meets with little attention this morning ; fine sorts com- | 
| mand late prices, but inferior descriptions are in buyers favour. | 
Barley very dull. Beans, oats, and maize steady. 
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| quality, open charter. 





Large crops | 


_ in other positions. 6,000 bags Rangoon sold on the spot at 9s 6d, 
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COLONIAL AND FOREIGN PRODUCE MARKETs. 


For Report or tu1s Day’s Market szE “ Postscript.” 


Mincine Lane, Friay. 
Suear.—Most of the cargoes recently arrived off the coast have 
been sold or sailed to other —s yet the market does not show 
any sign of improvement. ices are without change since the 
close of last week. The business in West India amounts to only 
430 casks, chiefly crystallised Demerara, at 25s to 288 for low 
| greyish to good yellow, also 2,592 bags at the same of 
prices. A few refining sorts at 17sto 19s 6d. The latter rather 
scarce. In other descriptions transactions have been upon a limited 
scale. Yesterday there was rather more business in refined. 
unchanged. The London stock of sugar is less than half that of 
| last year, and in the four ports of the kingdom shows a decrease 
on the average stock of 1878 to 1876, amounting to 30 per cent. 


Imports and DELIVERIES ¢ SueaR to yan. 25, with aeacte on hand, 
c 7 1877. 4 




























































879. 8, 1876 
Imported ............ tons 12200 ... 18900 ... 19,500 ... 17,400 
Delivered .............0000 13,700 ... 21,700 ... 167 13,850 
ee Lee 43,400 700 54,600 ... 74,400 
Do (U. K.)..0.ccccccces0s 108,000 169,000 98,000 1 
Mauritius.—626 bags were taken in syrups at 17s 6d to 19s; 
grainy, 25s. 


Jaggery.—2,727 bags cane by auction were chiefly withdrawn, 
14s 3d being offered. A small parcel sold at 14s 61. Privately, 
250 tons superior quality Palmyra at 14s 9d to lis. 

Egyptian.—3,000 bags syrups reported at 16s 6d to 19s. 

Floating Cargoes.—One of 3,270 baskets Java, No. 144, at 248 per 


bushel: one of 5,540 baskets, about No. 13, at 23s 6d fur Havre. 
Particulars of other transactions not given. 


Refined.—The market at one time during the week rather un- 
settled, may now be quoted steady. A fair business done in pieces 
and crystals. Titlers have sold at 27s 9d to 28s 6d per cwt. No 
change in French loaves. Clyde sugars are in better demand. 

Beet Sugar.—Transactions have been rather limited. 


Mo.assres.—40 puncheons Dominica have sold at 8s, and some 
Egyptian at 7s per cwt. 


Rum.—Sales for the week ending yesterday have not exceeded 
about 130 puncheons, including Sen at 1s 4$d, and the 
market is quiet. Business in Mauritius at 1s 2d per proof gallon. 

Cocoa.—Prices of colonial have further receded 1s to 3s per 
ewt, excepting for the best qualities, which remain steady. 
There has been a fair trade demand, the bulk of the supply at 
auction finding buyers. 1,769 bags Grenada at 86s 6d to 93s 6d, 
and the fine qualities at 94s to 97s 6d. 582 bags Trinidad at 
98s 6d to 107s for grey to middling; 109s to 118s for good to fine, 
with a few choice marks, up to 121s. 696 packages other West 
India sold, chiefly St Lucia at 85s to 87s. 280 bags Guayaquil 
withdrawn at 105s to 125s. 191 bags Surinam sold under late nominal 
rates, viz., 92s 6d to 101s 6d per cwt. There were 3,150 packages 
colonial landed last week, and 1,776 delivered, leaving the stock at 
the close 6,030 packages, the average stock of the three previous 
years at same date being about 13,000 packages. 

CorFrrE.—Prices have ruled easier by 1s per cwt since last Friday 
for colory plantation Ceylon, which has met with steady competi- 
tion. Grey and pale kinds are cheaper. In other respects the 
market remains as last quoted. The sale of the Netherlands 
Trading Company on Wednesday went off well, and the latter por- 
tion at full valuations. Upon the better qualities of Java some 
advance paid. Good ordinary sold at about 42} cents, or rather 
under the November rates. 1,352 casks 105 barrels 465 bags plan- 
tation Ceylon all found buyers: colory, 99s to 105s; to fine, 
105s to 112s; fine bold at 113s to 120s; grey and e, 948 6d to 
105s for low middling to bold; small in proportion. 118 cases 535 
bags East India were chiefly in small lots. 133 bags Singapore 
withdrawn. 397 bags 153 pockets Java from the Mauritius, damaged 
prior to reshipment, soldat 80s 6d to 86s 6d for mixed to 
brown. 78 half-bales Mocha sold: fair at 103s ; mixed short berry, 
98s. 14 casks 288 barrels 1,668 bags Jamaica, part found buyers: 
ordinary to good ordinary, 63s to 66s; ordi , in barrels, 
67s 6d to 68s; fine ordinary, 69s to 72s 6d ; a few lots, 80s to 85s. 
6,013 bags foreign partly found buyers as follows: good colory, 
Porto Rico, 108s to 111s ; Savanilla, good, 95s to 99s ; fine ordinary, 
82s to 86s 6d; New Granada, low, 59s to 59s 6d; Santos, 548 to 67s ; 
Guatimala and Honduras, 70s to 89s; low Rio, “ without reserve,” 
at 48s 6d to 53s; Mexican, 77s to 78s 6d. A floating cargoof Rio 
has sold at or about 54s 3d per cewt for good and fair Channel 


Imports and DELIVERIES OF CorreE to Jan, 25, with Srocgs on hand, 
1879. 1878. 1877. 1876. 


Imported ............ toms 3600 ... 3900... 32370 ... 4680 
IE. cctucestheteocte ee.” 2a... ee 1,760 
Memperbed «2.000000. sniee 2,470 1,780 ... 1180 ... 2940 
NE ics tsavktnonsoccbiowes 10,540 ... 14,010 ... 7,600 ... 13,510 
Delivered last week 1,387 tons, against 955 tons in 1878. 


Tra.—The supply of China at auction this week has not been 
large, viz., 18,130 packages, but the prices here and there went 
easier for black and red leaf tea, and privately the market remains 
very dull with moderate transactions. Green teas favoured the 
buyers. At the decline established last week the trade have 
taken the greater part of 6,550 packages Indian. The demand is 
chiefly for teas at 1s 3d to 1s 9d. Those over 2s per lb being at 
present slow. Deliveries are large, and Indian tea meets an in- 
creased demand in the country. ‘ 

_Ricz.—One cargo of new Burmah has sold at a slight decline, 
viz., 8s 6d for Rangoon, spring shipment for the continent with 
the usual allowance, if other rice is sent. There is more demand 


with sea-damaged in proportion. A cargo of 10,000 bags 
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One. : floating cargo of 800 tons Bassein off the 
9s 4d os o ; one of 600 tons Moulmein almost due at 
‘coast charter. 800 tons white Bengal to arrive at 13s 9d up to 
1 for table oe, Ler ote Jam with Soces on hand 
Iuronts and DELIVERIES 1579, 1878. 1877. 1876. 
8640 .. 5580 ... 8600 
-- 9950 ... 7,360 
45,100 ... 38,000 ... 29,050 
grain sold steadily at 2ls6d. 1,314 bags 
. realised the previous value of 17s 6d to 18s per 
i ood small grain. 
jewt Se nana nachos 779 bags Borneo withdrawn, there 
| being no buyers unless at a er decline. 

Tapioca.—273 pearl were taken in. Seed, 24s 6d ; bullets, 
‘at 28s 6d per cwt; 1,272 bags flake sold at last week’s rates. 
| Singapore, 23d to 2}d; Penang at 28d to 2%d per lb. There is less 
demand, but prices remain steady. ; 

Brack PerPeR.—1,333 bags Singapore by auction about half 
sold: greyish at 3$d; good, 3}d. 614 bags Penang sold: West 
| Coast at 22d; a few lots, 3d; common Acheen, 23d to 23d. 364 
bags heavy Malabar were taken in at 3$d to 34d per lb. 

“Ware Perper is again dull. 503 Singapore about half 
‘found buyers at a slight decline, viz., 5ysd to 534d for common to 
fully fair quality. f 485 bags Penang a few lots fair realised at 
43d per lb showed $4 per lb decline. 

OrneR Spices.—45 packages Penang nutmegs chiefly found 
buyers at last week’s rates : bold brown, 65's, 4s 9d; 80's, 3s 4d; 
very small, ls 5d to 1s 6d; low and wormy, limed, 7d to 94d. 
24 cases limed Batavia withdrawn. Good mace continues to sell 
readily. 26 cases Penang sold as follows: low dull, 1s 2d; good 
fn” to middling, 1s 4d to 1s 6d; fair to good pale, 1s 10d to 


lat 
, &e 


geveccseesereerseeee 


ls 1ld. 11 casks Java withdrawn. 9 cases fair mixed Penang 
cloves sold at 1s 7}d to ls 744; 1 case fine at 1s 83d per lb. 200 
| boxes cassia lignea part sold; sound unworked at 39s, broken at 
'36sper ewt. Of 146 cases 236 bags Cochin ginger part sold at 
47s to 49s for rather bold rough but wormy; a few good scraped 
at 101s to 104s. 500 bags rough Bengal withdrawn at 17s 6d. 
109 bags scraped, “ without reserve,” sold at 23s to24s. 80 barrels 
Jamaica, 638 to 74s per cwt. 

SaurPeTRE.—The market is dull. There has not been any 
| business done for arrival. On the spot Bengal refraction, 14 to 84, 
sold at 17s 6d to 18s per cwt cash or short prompt. 

Nrrrate or Sopa.—Small sales reported at the quotation. 

SuELLac.—A few transactions have taken place by private con- 
tract, including D C orange at 87s; A C garnet to arrive, 63s. 644 
chests by auction were chiefly taken in, the market being quiet. A 
few lots sold, including good button, at 72s to 74s; native orange, 
67s per cwt. 

DrysaLtery Goops.—At the public sales 470 bags Bengal tur- 
meric were taken in at 12s to 13s. 536 bags other kinds part sold : 
good Madras at 21s; Cochin at 13s. Privately, business in 
Bengal at 12s. 8,703 pocness Myrobolanes less than one-fourth 
part sold at 1s 6d to 6s per lb for damaged and low quality. The 
better quantities withdrawn. A few sales are reported in gambier 
by private contract. On the spot at 17s 6d; to arrive at 17s 3d. 
Some at 17s ex quay with all faults. 

Metats.—A dull tone pervades the leading markets, with prices 
showing further weakness. The Dutch sale of tin on Tuesday, 
22,896 slabs, established an average quotation for Banca, equal 
to 621 ; and for Billiton equal to 611 hes: Straits and Austra- 
lian quiet at 597 10s to 592 15s. English ingots, 621 10s to 631. The 
public sales of Australian copper in London on the same day went 

lower, viz., 802 tons Wallaroo at an average price of 641 17s 1d, 
and 120 tons Burra at 641 4s 2d for cake. ese descriptions are 
now inactive at quotations. Chili copper quiet: g. o. b., 561 to 
561 5s this morning. There is not an change to notice in spelter 
or lead. The latter dull, and the best brands of English not worth 
more than about 141 per ton. Reports from the iron districts 
continue of an unfavourable character. The fluctuations in Scotch 
pig iron have been trifling. This morning the market steady at 
an 74d per ton cash, 140 tons London rolled sheet zinc by auction, 
— sold at 191 12s 6d per ton, being the same as in the previous 


a UTE.—A quiet market, and the sales to arrive since last Friday 
foi exceeded about 6,000 bales. Prices rather easier. 
sn 114 Hemp.—There has at length been some revival 
mand, and sales show quite 1l recovery on the late de- 
as quotations, viz., 221 10s to 241 for fair to good roping 
panera eee ss at 231 to 231 10s. 313 bales by 
: ro i 3 i 
Prportic, wn air, 211 to 231 5s; sea-damaged in 
. JINSEED.—The market has still an improving tendency, and 
is now frm, with a steady business doing this week. Calcutta, 
— a a Pi me & 49s a ex eran 3 49s on passage — 
nt via ; t, 
per quarter hag on be ape or Bombay on the spot, 49s 
ose reaction in linseed oil has been the chief feature of the 
market to notice this week. The prices are higher. On the spot, 


251; next three months, 251 5s to 251 10s; 


. to August, 261. 
ragiah os rape a: but rather easier Z price since last 
Y> Viz., 291 15s to 3; middle months, 302 to 301 5s; last 


four, 300 158 to 31. Refined on the spot, 311 15s per tun. Palm 
ransactions in cocoa-nut have been limited. 

more inqui 3 Ceylon, 401 per ton. Olive has met with rather 
w inquiry at the quotations. Common fish oils neglected. 


are 281 2 that . 
the neakenk <a but sperm is held more firmly at 60 per ton, 


Perro : ae 
On the ont hae morning’s quotations are as follows :— 


8id; next two months, 7jd to 8d per gallon. 
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en 
Stock about 76,700 barrels, or about 3,000 barre 
year at same date. ee 
Spirits TurPENTINE.—American rather easier. 
22s ; February to April, 22s 6d per cwt. 
TaLtow.—There has not been any increase of demand this week, 
and business is now quiet. Petersburgh, 36s; March, 36s 3d ; April 
to oon 36s 9d; June, 36s 9d to 378; October to December, 39s 6d 
per cwt. 
Topacco.—The market presents no new feature, there continues 
but little demand, and alhonsh prices of all grades are very low, 
buyers are not tempted to operate, for the lower grades of Ame- 
rican holders submit to concessions. For substitntes there is a 
fair inquiry when in dry condition. 


On the spot, 





POSTSCRIPT. Fripay Evenine. 

Suear.—The market closes without alteration, prices being 
quiet. Crystalised Demerara by auction part sold at 25s to 28s; 
Trinidad at 18sto 19s 6d. Business in West India, 805 casks, or 
1,235 casks for the week. 1,611 bags Muuritius sold at 16s to! 
17s 6d for brown, and 23s to 25s for grainy. 2,249 bags Natal at 
14s 6d to 19s for low to good concrete. 2,490 bags clayed Manila 
withdrawn. 
Corrrer.—350 casks 25 barrels 42 bags plantation Ceylon sold at 
rather lower rates. 36 casks 905 bags East India, of last year’s 
import, were chiefly taken in. 331 bags Singapore sold at 55s to 
56s 6d; low, 40s 6d. 331 bags damaged Java at 83s to 86s. 6 casks | 
443 barrels 109 bags Jamaica chiefly at 66s to 68s 6d for good to 
fine ordinary. | 
| 











Rice.—No further business reported to-day. 
SHELLAC.—96 cases button 62s to 75s per cwt. 
JuTe.—Quiet. 

Merats.—No change in tin. Copper quiet. 
42s 74d per ton cash. 

O1is.—At auction 262 packages cocoa-nut chiefly withdrawn. A | 
few lots Cochin sold at 441 to 441 5s per ton. 77 tuns sperm and) 
some parcels common fish oils withdrawn. | 

TaLtow.—Fine Australian scarce ; common and mixed 6d to Is | 
lower. 960 casks by auction part sold. Mutton, 35s 3d to 37s 3d; || 
beef, 33s to 34s 6d per cwt. No change in town tallow. 


Scotch pig iron 





ADDITIONAL NOTICES. | 


GREEN Frvuit.—Messrs Keeling and Hunt report that oranges of | 
good quality have much improved in value, lemons dull of sale; | 
more inquiry for Barcelona nuts, Brazil nuts without alteration, | 
chestnuts selling freely at good rates ; large arrivals of St Michael | 
pine-apples, prices ruling low in consequence. Scarcely any de- | 
mand for West India cocoa-nuts. 

Fiax.—Holders are asking higher prices, but at the auction of | 
New Zealand buyers held off. 

Hemp.—Not any change in Russian. Manila is much firmer, 
and a considerable business done both on the spot and to arrive at 
30s per ton advance during the week. 

S1ux.—The market for raw silk remains inactive, and for the fine | 
descriptions (Bengals and Japans) prices are weaker. 

LeaTHER.—There has been an average demand for leather of all | 
descriptions during the week, and on Tuesday at Leadenhall, a | 
moderate business was done, but no change can be noted in prices. | 
The long-continued frost has quite put a stop to drying operations, | 
consequently the supplies of fresh goods are limited. Light | 
English butts of good colour are scarce, but of other articles the | 
stocks are sufficient for the requirements. 

Merats.—Uniform inactivity has prevailed all the week. The | 
sales by auction of Australian copper excited less than usual | 
interest, and resulted in about 1,000 tons being sold at an average | 
of 641 17s 1d per ton for Wallaroo cake, and 641 4s 2d per ton for, 
Burra-Burra cake. Chilian and other kinds are obtainable at from | 
5s to 10s a ton below last week’s rates. Tin has been fairly steady, 
but the leaning has again been to declining rates. Lead is a shade | 
lower, and spelter without change. 


METROPOLITAN CATTLE MARKET. 

Monpay, January 27.—The total imports of foreign stock into | 
the port of London last week amounted to 11,166 head. In the 
corresponding period of last year we received 6,631; in 1877, 8,057 ; 
in 1876, 12,194; in 1875, 7,461; and in 1874, 5,376. At Liverpool 
307 head of cattle were received from American and Canadian | 











rts | 
P The cattle trade is still characterised by heaviness. Supplies of | 
stock were not large, but were amply sufficient. As regards beasts, 

the arrivals from our own grazing districts were short, but there 
was a fair proportion of choice breeds. Business was again of a 
dragging c ter. Even the choicest animals moved off slowly, 
and had sales been forced, prices must have given way. The best 
Scots and crosses were disposed of at 5s 4d to 5s 6d per 8 Ib, but 
many good animals were going at a far lower figure. From Norfolk, 
Suffolk, Essex, and Cambridgeshire, we received about 1,700; from 
Lincolnshire, &c., about 150; from other partsof England, about 200; 
from Scotland, 300; and from Ireland about 150 head. On the 
foreign side of the market was a moderate supply of beasts, inclad- | 
ing about 400 Americans. The trade was d and quotations 

were weak. As regards sheep, the supply was short. Very little 
was doing, and prices had a drooping tendency. The best Downs | 
and half-breds made 6s 6d to 6s 8d, but many good animals sold at 
6s 4d per 8Ib. Calves and pigs sold at about late rates. 


Suppriies on SALE. 














Jan. 29, 1877. Jan. 28, 1878. Jan 1879. 
TIN acacicnacanceninnncssotndosevess BBZO  ecccreee BBD werevenve iiaee 
SHECP  ........cscesconreecesscerorssees — Seeds “— eee 7 
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METROPOLITAN MEAT MARKET. STATEMENT 


Janvany 27.—There was a large supply, and the trade was very 
heavy. The milder weather was, of course, against the trade. 


Per 8 Ib by the carcase. 
: s a s sd sa 
Inferior beef .................. 2 8to3 4 Eotesioe mation waa 3 0to3 8 
ee laine 3 6 3 10 Secitencbuleae - aa ae 48 
Prime large ditte............ : 4 '8| Prime dito Pai iebeacaand : : : - 
subihepebintnge tent 4 STE roreenena nn 
I edt ah talent anes 5 4 5 8} Sma elehddentessncibniie 310 42 





POTATO MARKETS. 
Boroven AnD Sprratrietps, January 27.—The demand for 
_ potatoes continues fair, and quotations for such are pretty 
but there is a heavy market for inferior kinds. 








wea =. Per ton. 
cis inwienticumitlincies 120 to 150 a eel tie ia 100 to 130 
i ok a cecil 120 I 0 tin cnnchneetiies 1 
Che Gase te. 
Fray, January 24. 
BANKRUPTS. 


, 9, Mincing lane, merchant. 
vers Zohrab, Valletta, Ravensdale road, Stamford hill, 


imercantile clerk. 

Frederick William Heinke and William Griffin Davis, 2 Brabant 
court, Philpot lane, commission agents 

Richard Jones, 35 Dorset square, formerly of Clytha, Llangattock- 
nigh-Uske, in the county of Monmouth, commonly called Colonel 
Richard Jones. 


SCOTCH SEQUESTRATIONS. 
Robert Eadie, Crafthead, Neilston, eg printer. 
John Black, Albert street, Dundee, baker. 
Robert Gibson, I street, sineaat ¢ manufacturer. 
George Adamson, Stirling, t and engineer. 
Thomas Woods, haowell: "Midlothian, builder. 
Alexander Gunn, Calder street, Govan hill, Glasgow, builder. 
James Ferguson Stewart, Glasgow, Venetian blind manufacturer. 
Alexander Campbell, 9 Greendyke street, Glasgow, dairyman. 
Alexander Speirs, deceased, Kilsyth, sometime hotel keeper and 


Louis En 
Edward 


spirit dealer. 
Hugh Law, High street, Ayr, grocer. 
John Duncan, Ringaee. oli shipbuilder, 
Tvurspay, January 28. 
BANKRUPTS. 


Charles Pannell, 34 Leadenhall street, lighterman, shipbroker, 
dealer and chapman. 

Richard Bolton, “ King and Queen,” 30 Norton Folgate, licensed 
victualler. 

Edwin Middleweek, 159 and 161 Wandsworth road, draper. 

Henry Clements, 70 Hill street, Walworth, arated water maker. 

Richard Bethell Parkyns Warmingham Metaxa, commonly called 
Count Richard Metaxa, 3 Norland square, Notting hill. 

Edmund Shapley, 76 Oakfield road, Penge, merchant’s clerk. 

John Joseph Coffin, Royal Marine Barracks, East Stonehouse, 
messman. 

Robert Wilson, Barnard street, Darlington, builder and contractor. 

— Jenkins, Church street, Tredegar, chemist and druggist. 

Joseph Hopkins, Brierley hill, Stafford, grocer and provision dealer. 

Richard Mason Scholefield, Grosvenor chambers, Newgate street, 
Chester, wool merchant. 

John Podmore, 1 Cleveland square, Liverpool, Eccleston, near 
Prescot, Blakehill Works, Burslem, china and earthenware manu- 
factarer and glass dealer. 

Richard Corrin, 31 Ullswater street, Liverpool, joiner and builder. 

John Marsland, Stamford street, Stalybridge, gentleman. 

William Macneill, Imperial buildings, Cross street, Manchester, 
agent and cigar merchant. 

Daniel Vigar, Bruton, grocer. 

Thomas Smith Lansdown, Swindon, 
quarryman. 

George Darlow, formerly of Wilton lane, Masbrough, builder, 
brick manufacturer, and land agent, now at Creswick street, 
Sheffield, builders’ manager. 

Hannah Carrodus, 297 Southfield lane, Bradford, widow. 

George Walker, South Bank, builder. 

SCOTCH SEQUESTRATIONS. 

Robert McWilliam, Craichmore, farmer. 

William Wands, 11 Parkgrove place, Paisley road, Glasgow, wine 
and spirit merchant. 


architect and surveyor and 


| Barr and Easdale, Glasgow, wrights and builders. 


Patrick Munro, Oswald street, Glasgow, iron and wire merchant. 
Thomas Muir, Glasgow, contractor. 
David More, Partick, wright and builder. 
Robert Stevenson Symington, Glasgow, telegraphic engineer. 
James Anderson, Jedburgh, manvfacturer. 
Reverend John Richard Scoular, Milton Church, G 
executor on the list of contributories of the City of 
Bank). 
stvemaden Stuart, Falfield House. Port-Eglinton, Glasgow, mason 
and builder. 
Hugh Meldrum, Stirling street, Airdrie, fruit and vegetable mer- 
chant. 


George Edelstein and Company, Dundee, merchants. 

James Murray, High street, Lochee, provision merchant. 

John Christie, Aberdeen, auctioneer. 

Duncan Archibald Campbell Robertson, North Dowald, Crieff, 
farmer. 


-_ 





Of Imports, Exports, and Home Consumption of the following articles in the 
4 weeks ending Jan. 25, 1879, showing the Stock on Jan. 25, 25, compared with 
the corresponding period of 1878. 


FOR THE PORT OF LONDON. 
*,* Of these articles duty free the deliveries for Exportation are included under 
the head Home Consumption. 
EAST AND WEST INDIA PRODUCE, &ec. 
SUGAR. 





Srocx. 












1878. 1879.) lars. 

West Bre@le....ce....-....-.. a8LL ie 3 
a... yas 2 
Aoan en ow me aes, 403 
paceman 1563 «S688 (Ldas 
IIE: icnicuitiadibeneond 308 2016 = 3508 |) 
ae Seen, Sn scttbsisie asm 9233; 17,479 
a ad 3, 872 
ee ee 447 1 
OID 5 <<. 05-c0sccsed 672, Vis 
Re 6,979) 16.284 
ascii | 13, _ 21,719! _ 92,600 
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West India... 


gals. gals. 
167,220, 1 
a India... 760 
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__Total ...| 348,260. 286 





|_tronren, | Bevonren. [ome Comtex ae 
B. Pintation 08 a “azis 
Foreign ...... 
Total .... 11,194) 7,589, 3,354) 2,658) 6,385) 8, 06 .-| 11,194 





PEPPER. 

Be fey wan, tons. 
White ........ “2 as 
write cecanceel je: a Sas | “bi oo 
——— Pe | eee | kes arr 
CAS. LIG | sl ma bee “aa as saoe0 
CINNAM'N | 1,162... 832} Bay 8,74 | 
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erons. | serons. | serons. | serons. 
COCHIN'L.| 1877) 25 ea ae 4 
chests. | chests. | chests. | chests. E 
LAC DYE... 147 1 + 2e1 





| tons. tons. tons. tons. tons. tons. 
LOGWOOD.| 9} 201... a 5,96 
Fustic ..| 47) — ys | ho 459 
as 
| @hests. | chests. | chests. | chests. chests. | chests. 
East India| Lena gael 2.582, TL 36s 
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Spanish....| 463,74). | we | crane mre ln 908} 215 
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COMMERCIAL TIMES. 
WEEKLY PRICE CURRENT. 
*, The prices in the follo 
© revise riday, 
ach department. 
LONDON, Fripar Evenine. 
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mrss wages 
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Coffee—Duty 1) per Ib. 
n, plantatn. lw. mid. 92 


ative, good ordinary.. 
Eat India, plantation ... 
Native, good ordi 7. 


at fir fodiens 


oocco 





middling to fine... 88 
Costa Bica, good and fine 88 
Fair... pee 


Central American 
Brazil, Rio low superior. 
Good first 


Fair to good channel... 
Common channel 
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Ammonia, carbonate. p lb 0 


Arsenic, lnmp.. per ewt. 25 

Powder 9 

Bleaching powder |. 

Borax, English, refined... 36 

Cream tartar, crystals ...100 
e 


Potash, bichromate...p lb 0 
Obirate 2... 


~ 
_ 


ad 


Sal-Ammoniac pr 


Crystals, ex ship pr ton £2 } 
lead, white .Dewt 36 
wn 26 


Sulphate Quiuine— “"” 


ocooso Sooopoos 


—per ton. 
Wallsend, hear ‘i ice 
mal Hartlepoo! 
ide West artley |. 

2. — 






uanha, good ta fine 
good 4 






I. low to good . 
. © good 
&e 











OOOs ae cescceccescccee 


I ititehasitiaties onan 

sinc me integers 

a ormen Piacente poe - 
Rating duty 7s por om, 

Selected..." 

Muscatel 


12 
—Ox & Cow pr Ib 


B. A. and M. Vid. i. 


rande, salted 


.G 
WE Metts ehctocéyia's¢ 





€ prices) 
tofine ...... 


Do Gedinary to middlg. 


er......per 


,com.Silesianp.tn. 16 5 


glish, ingots ...... 
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N 
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s d | Plumbago— 8 
> : Ceylon, lump ...... per ewt 11 
0 0 Butter—Irish._. perewt 0 
28 0 Friesland fresh, finest ..120 
24 0 Jersey ceaconen 100 
85 0 on singed—Waterfrd. 66 
OIE erates oosckccss.: 
35 0 tant 64 
1 ; —ee Giiiavedesoegas. 3 56 
RY Bir 100 
go | Tee 
48 0 | Lara — Waterford and 
35 0 Limerick bladder __ 56 
30 0 Cork and Belfast ditto. 0 
13 0 Ferkin and keg, Irish... 48 
9 0 American & ian.. 0 
00 Pork—Amer. & Can. pr. bi 50 
14 0 f—~Amer. & Can. pr. te.110 
10 0 Cheese—Edam, new ...... 60 
£s American, good to fine. 51 
S . Gowda, pa, Sh aS 0 
PO see 
00 ice—Soft grain. rewt 8 
52 0 | Bengal, white" ™* 
42 0 Do yellow ....... 8 
s d I a ” 
SM aches 
1 6 Rosin—American 5 
£ s Sago—Pearl.__ per ewt 17 
2510 | Sago four... 17 
32 0 Shellac—per cwt 
25 0 | Orange, good to fine 76 
2 0 Livery and native 7 
19 0 OO i... 
49 0 Button, sorts good to fine 75 
25 0 Low tomedium 
. ’ Sticklac, Siam 50 
0 Bengal—Surdah ..-Pper Ib 14 
0 Cossimbuzar... ll 
s : Gountes nae ‘a a 
ungypore&Comercolly 10 
0 * Hurribaul 8 
0 Radnagore Wasciitiiyi cats ot 
0 7 | China— satlee, No. 1 0 
0 5} i eaentencage 0 
05 BOR cncia s 17 
0 ll No. 4 and 5,&.... | 13 
9 0 Tagenem ............... 10 
Long-reeled 9 
I cli 10 
7 0 Re-reeled 15 
5 6 | Japan—Low to fine 14 
43 Patent Brutia 26 
49 a 
5 9 Italian—Raw, white Novi 24 
Fossombrone .......... 0 
ee Other kinds 
0 0 nzines—Piedmont ... 25 
Weiser 25 
1 6 0S SARS 22 
19 s ices—Pepper— 
24 lack, Eastern...per Ib 0 
210 Alleppy and Malabar... 0 
110 aie aroa . * 0 
2 8 Pimento—Mid. and good, 0 
2 5 innamon—lst Ceylon... 1 
26 | Do2nddo........... 
21 Do 3rd and4th..... 0 
1 & Cassia Lignea, unworked 38 
ne Cloves—Zanzibar ....... 1 
1 2 TU tee 1 
20 0 Ginger—-per cwt 
1 9 Cochin, scraped ........ 65 
5.3 POI esse esins.c 43 
£gs RE 16 
0 BO ctw ae 21 
0 Jamaica, low and ord... 50 
0 Do mid. to fine...... 63 
10 1 SRR aes rib 1 


pe 
Nutmegs, brown... 


maica, per gal. bon 

30to350.P 

Fine marks .-.. 4 
Demerara,gd.to fine.prf 1 
Leeward Island... — |] 
E.I. & Mauritius _. — 1 


5 & TOR ee 2 — ]} 

0 Brandy, duty 10s 5d per gal. 

( OE s28. 8 

é Vin:age of os ipelasd 9 
Ist brand ¢ 8) Sees 10 10 

© | ‘inhhde | 1878......... 

10 - | 1870......... ll 2 
0 1869 ....... - : 

0 Corn spirits, pf, duty paid 1 
15 Spirits, f.o.b. rtation 1 10 


alt spirits, duty paid ... 12 
German spirits... 1 
Sugar—per cwt 


eee ee 


SSoooooosooocoosn ° 


Grey and white ..... 
Egyptn., good to fine crys. 24 


oD ~ 
Ro Sa 


ebese.% 


eeeowee 


ERookboeSoH 


oe 
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‘2 SSSSSSSSSCOMOASCOMCAS 
> SRBBooReolk 
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Swoscaceo NP O OD 
g ne 
—_ 
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1 5 
Spirits—Rum, duty 10s 2d per gal. 
, * bond, . 


OD 
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Sugar (continued 
REFINED—For esenets 
Titlers 


on a apa ~ 
For export, free on board 


key] 
Crushed 
_ _. Setanta vise 
—_ refined, f.0.b. in Holla 


loaves su rfine... 2 
20lb do Not 


Crushed,superfin,inbis 28 
_— No.1 —_ 
— No. 2 — 


£ and 3 Kilo loaves 


French loaves, f.0.b, 25 
altpetre— 


Tea—duty 6d per Ib 
Congou, common to fair. 
Medium to good... 
Fine to finest 
Souchong com. to finest.. 
Oolong, common to fine.. 
Flowery Pekoe,fr.tofinst. 
ton scented capers, 
common to finest ... 
Pekoe.......... 


Imperial, com. to finest... 
Gunpowder, com.tofinest 
Indian Pekoe 


* 


Canada red pine _ 
3} ~ yellowpine, ire. 
4 -- — sm, 
53 ebec oak... 85 
5 ic 60 
3 ion —— ss wenallaatd eae 180 
4 | Wainscot ogs 18 fteach. 50 @ 96 
7 Deals & Sawn & Prepared Wood— 
0 Norwa »Petersbg stnd. £5 
4h Swedish Weed cenpécecuss 7 
9 Russian... Slee 

WON oiciih 55.503... 
0 Canada Ist pine.” 
0 Ste 
0 STi oe 
0 Americanspruce. 
0 Dantzie deck, each..__ 
0 Staves—Baltie,pr. mille£120 
6 ebec,perstandard do 67 
0 nian, per mille... 


Tobacco—duty6 perlb s 
Maryland, per Ib, bond... 
Virginia en 


—_ stript 
Kentucky leaf... 


_ stri 
Negrohead ... ..duty 4/10 
Columb 
Havana......... baci Rscotes 1 
— cigarsbnddaty54 8 

mtine—per cwt. 
woe a ose 

pm —per pac 
staat 


Fleeces 8. Down h gs£12 
Half-bred hope 12 
Kent fleeces... 2 
8. Dwn. ewes &wthrs. 
Leieesterdo... 

Sorts—Cthng, picklck. j 

Pees... 


AQOCoCSCrKOCONA DWAWH ow 


7 

0 

6 Choice . cial 

0 i 

6 Combing—Wetr.mat 

0 Wie io 

0 Comeau gic tamens 

0 Og matching 

0 Prime matching 

0 Common 

0 | Celonial—per Ib 

0 Sydney and Port Philip 

0 —Fleece and lamb. 

0 Scoured, &. 

0 Unwashed Gites, 

0 Locks and pieces... 
Adelaide-Fleece & lmb. 

0 Scoured, &c. 

0 Unwashed. =A 

6 

0 

0 

6 

6 


oaves,6tol0lb 36 


BiB 
a Trea sooo a 


GRRSRS NSE soye 


Ra 
CSOSG OABwoeo 


Belgian refined, f.0.b. at An 


3 


rushed, No. 1 in bris. 26 
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Che Economist’s Ratlwayp and Mining Share List. 


THE HIGHEST OFFICIAL PRICES ARE GIVEN. 








RAILWAYS. 
OrpInarRy SHARES AND STOCKS. 
ee 

Autho- se ls 
aig | Name a2 
Issue. | S 2 | ae 

200,000 Stk 100 Bedford & Northampton,Def.| .. 
200,0001 Stk 100 | Do Preferred ................. 110 
9,421,985). Stk 100 Caledonian, Consolidated ...| 97} 
/ 10 ‘all Do New Ordinary, 1877 ..| 9 
Stk 100 Do New Ord. Def. No.1 . 6} 

276,6661, Stk 100 =@ Do do No. 2. .................... a 
459,1401 Stk 100 Cambrian (Inland) ............ 10 
> Ree Se, is, ctmosioee 5 

3,750'100 | all Cornwall Mineral ............... ca 
1,400,0001; Stk 100 East London (Consolidated)..) 17 
W Stk 100 Furness, Con. Ord. Stock......|126 
4,927,710 Stk 100 Glasgow & 8.-West.Ord.Con.| 85 
10,425,0947, Stk 100 Great Eastern, Ordinary...... 51} 
884,0731, Stk 100 Great North of Scotland......) 49 


7,477,2721 Stk 100 
1,159,275!) Stk 100 
1,159,275! Stk 100 

387,7001 Stk,100 
4,980,8401, Stk 100 

16, eee Stk 100 
1,470,2701| Stk 100 
14,192,9951 Stk 100 

118,900! Stk 100 

153,0201| Stk/100 
3,800,400!) Stk 100 
1,527,3001, Stk 100 


1,527,3001 Stk/100 | 
Ort. ... | 


10,500,511, Stk/100 
82,724.377! Stk 100 
9,289,8351 Stk 100 

| Stk 100 


1,152,5101 Stk 100 
4,079,130 Stk 100 
77,1201, Stk 100 
77,1201 Stk 100 
200,0001'100 40 
2,250,0001, Stk 100 
30,000 10 all 
20,858,3721 Stk 100 
830,0001 Stk 100 
3,860,754 Stk 100 
2,422,485! Stk 100 
20,962,5991 Stk 100 
1,975,001, Stk 100 
3,230,1401| Stk 100 
276,0001 Stk 100 
583.3401 Btk 100 
553,6921 Stk 100 
$,419,460l Stk 100 
2289,0301 Stk 100 
2,289,080i Stk 100 
00,0001 100 40 
1,110,0001 Stk 100 
250,0001 Stk 109 
__ 250,001 Stk 100 


Gt. Northern, Con. Original../116 
Do A § Arecivs. no no div. ) {1143 
Do B ¢ until6 % is paid B § |138 

Great Northern (Ireland) ‘4 

Gt.Sth. & West. (Ireland) Org. 126 

Great Western, Con. Ord......| 943 

Highland, Ord. Con. Capital. 101 

Lancashire & Yorkshire, Con.|123 

Llynvi & Ogmore(Llynvi Ord)/136 

(Ogmore Ordinary)... 

‘Lond. Bright. & S.Coast, Ord.}120 
Do Pf ¢ Df recivs. no div. 2 4132 
Do Df ¢ until6 % is pd. Pf § |108} 
Do Cert. of Contin. Rights) ... 

Lond. Chat. & Dover,Arb.Stk.| 25} 


. ; 

London & Sth.-Western. Con.) 1324 
London Til. & Southend, Con.| ~ 
Man. Shef. &. Lincoln. Ord {74 

Do ef Df recivs. no div. ) |113 

Do Df ¢ until 6 % is pd.Pf | 364 
Metropolitan, Consolidated... 1g 

Do Pr Df recivs. no div. } me 

Do Df ¢ until6 % is pd.Pf 5 | 

Do New, 1878 (Interim Cts. ) 63 





Metropolitan District, Ord ..| 61 
Metropolitan & StJohn's Wa.) ... 
Midland, Consol. ere. /1243 
Monmouthshire ..... 152 
North British, Ordinary | 89 


Do Edinburgh & Glas. Ord.) 34 
North-Eastern, “Consols” ...'138 
North London, Consolidated 165 
Nth. Staffordshire, Con. Ord. 54 
Rhymney ... a. .. 135 
Shropshire Union saiaia suite 
Somerset and Dorset 
South-Eastern, Ordinary ... 126 

Do Pf ¢ Df recivs. no PH} 135 

Do Df ¢ uxtil6 % wa Pfs 1173 

Do 1876 Issue ......... 

Taff Vale, “Stock” ... 208 
W aterford & Central Ireland 14 


Whitby, Red. Middlesbro. U. 20 


PREFERENCE STOCKS AND SHARES. 





"3,667,160, Stk 100 
200,0001, Stk 106 
250,001, Stk 100 
250,000l, Stk 100 
400,0001 Stk 100 
2429101, Stk 100 
200,0001 Stk 100 


1,263,7001 Stk 100 
7,147,8541, Stk 100 
13,136,6581 Stk 100 

794,0401, Stk 100 


15,160,406 Stk 100 
171,2521, Stk 100 


3,148,2311 Stk 100 
58,500 20 all 
211,0001, Stk all 
40,000 20 all 
ed Stk 100 
Stk 100 





———— 





Paererence SHARES AnD Srocks, wits Divipenps 


Caledonian, 14% Consol. Guar./100_ 


Do ( 3) A Guaranteed.../119 
Do| 2 |B do 118 
Do} 25 \C do 118 
Do} f= /D do 118 
Do| P| E do ‘118 
Do (55/64 do 118 





Glas. &t Ss. Western, Guar. 5 a 
Great Eastern, 5 % Met. Ste co 
Do Consolidated - 4% 
Great Northern, 5 
Do 44 % Con. Non. Con. Pf. 
Great Wester n, Rent- Charge 126 
Do Consolidated Guar. 5 %, 128 
Lancashire & Yorkshire, 6 % 148 
Do 6 % (East Lancashire)..,150 
Do 44 % (Blackburn Pur)..\112 
Lon. B. & 8. C. Con. Guar. 5% 125 
Lond.C.&D.Sheerness Rt.-Ch. 110 
Lond. & N. W.,4 guaranteed 105 
Lond. &8.W.7%,late SrdShrs.| ... 
| Do (Portsmth. Perpet. Ans); ... 


Manchester, Sheff. & Lin. 6 % 148 
Do Ist Preference ............ 108 
Do 4} % Preference ......... lll 
Do 3} % i actos asiinsas wf | 78 
I oe 


Do Redeem. 5 % S.Y.Rt Ch 
Do Irredeem. 5% TP . ackcs 
Do Irredeem. 4} % do ...... 108 
Midland, 4 % Con. Per. Rt. Ch.'106 
| Do4 % Guaranteed Pref.../105 
North British, Con.4%, No.1) 97 
‘North-Eastern, Consol. 4 %..'102 
Do Hull and Selby Purch. aes 
hs MED Ss sctbencde sal 0s 
Do do Shares .................. Be os 
SINE ‘<ccnchennataivabentbicnte 
Do Stock. and Darl. A, 5 % 195 
Do do B and C, 6 % ......... 148 
Do West Hartlepool pail 103 
North Staffordshire ............ 
Sevenoaks, Maid. os 112 
‘South-Eastern (Read. An a) 26 
Do Consolidated Guar. 43%! 110 
Taff Vale, No.1 ‘208 


ConTINGENT ON THE Prorits or Eacu 
Separate YEAR. 


100 |Caledonian, 4% Pref. No. 1...| 97 


2,946,342) Stk 


100 | 


Do 4 % do No. 2.. 


400,000i) 8tk/100 | East London, 5 a Ist t Pref... 


296,0001, Stk/100 


\Furness,6% . 0 hh 





THE ECONOMIST. 


RAILWAYS. 


PREFERENCE SuHares, &.—Continued. 








Autho- | ; EB g 
ot. 1319 Name So 
Issue. | 3 | a =” 
sti Ee 
227,500!) Stk/100 |Furness 8 %........................ |182 
227,0001| Stk/100 | Do 44% Perpetual ......... {105 
40,000; 10 | all | Do New 5% Redeemable ...| 10} 
898,45 | Stk'100 (Great Eastern, 44 %, 1861-62.) ... 
1,122,6001| Stk/100 | Do 5 %, 1862 2... es 
1,204,0001| Stk 100 | Do New 5 %, 1863 ...... Sl 
316,9001| Stk|/100 | Do do 5 %, 1864 .............. tine 
541,058) Stk, OD AUIS Wag IEE vscvces cece vn sinns } 


Stk/100 | Do5 %, 1876 ................. 1107 
Stk/100 |Great oer, 44 % Pref.. (ul 
Stk/100 | Do do, 1876 .................. lil 
Stk/ 100 (Great N. of Bootiand 44 % A. 101 





$23,6321| Stk|100 | Do do 44 % B................ 
10,346,9071) Stk 100 ‘Great Western, Con. Pref. 5% 11293 
1,233,0001| Stk/100 \Lancash. & York. 4} %, 1861.11] 
607,7501| Stk}100 | Do 5 %, 1865) o..... eee | 
883,000i/ Stki100 | Do 44 %, 1872 ............... peel 
1,300,0007| S8tk/100 | Do 5 %, 1874... 125 

1,800,000!) 1,800,0001| Stk|100 | Do 5 %, 1875 ......... we. f M25 

542,4101 To London, Brighton, & Sout 
Coast, 44 %, 1858 ......... 108 
121,688) Stk: 100 | | Do do 4 %, 1660 .............. 101 
690,723!) Stk\100 | Do do 44%, 1861............... 108 
808,998! Stk 100 | Do do 44 %, 1863 108 
rison Stk 100 | Do No. 5,5 %, 1865. ...... 120 
1,251,4751| Stk|100 | Do No. 6,5 %, 1866 ...... 20 
2214021) Stk! 100 | | Do No. 7, 5 %, 1866 120 
2,005,951! Stk'100 | Do Consolidated Pref. 5 %/120 


5,133,9301, Stk: 100 ‘London, Chatham, & Dover 
Arbitrat'on 44% ... 

21 ,328,1201| Stk’ 100 London & N _-Western, 4 % . 1103 
1,000,0007; Stk'100 |London & 8.-Western, 44 % “oe 2 
1,590,0007 Stk 100 | Dodo 5% ceeccccccccceee 
1,000,000; Stk|100 'Man., Sh., & L., 5%, Red. 1865 108 
1 “000,0001) Stk 100 | Dodo5 % convertible ..... 114 


1,080,0001 | Stki100 | Dodo5 % do 1874............ 1113 
1,500,0001| Stk!100 | Do do5 % do 1876......... )112 
300,0001, Stk) 100 Metropolitan, 5 %:. 120 
100,0001) Stk\100 | Do New5% ..............6. (120 
600,001, Stk100 | Do5 %,1 120 


1869 
250,0001' Stk 100 | Do Irredeemable 5 % , 1872 120 
260,001, Stk/100 | Do Perpetual 5 %, 187 4. ..1120 
1,590,0001, Stk 100 Metropolitan District, 5%... |116 
10,545,565!) Stk'100 Midland, 5 %, Con. Per. Pref. 124 
189,062) 16 |all | Dod Pref. ‘187 sdo3lAg.,’80 a 
1,950,000 Stk/100 | Do 4}, 1876 
191,176) 17 | 17 | 


Doi% ‘T6opt. tecon. Slag, 83 ‘8h 


3,850,198; Stk/100 North British, Con. 4% No.2) 93 
2,422,485!) Stk'100 ‘Do E. & G. Preference ..... 102 





"418.8901, 8tk100 DoCon.5 % Pref., 1874 . ts 
3,000,0001 Stk 100 Do 4} %, 1875 wapeikilinkaeea 
535,000! Stk 100 N.-Eastern, Stock.&Drl ,OLD. 13 
2,000,0001 Stk 100 | Do 5% Redeem. , Jan.,1884 106 
1,181,2501, 8tk 100 | Do Blyth & Tyne, 4% .....-/101 
8,692,0001 Stk100 Do New Pref. ’76, 4} % tit 
| | 81 Dee, 82, 4 % in per...|104 
700,001 Stk 100 North London, 44% (Max 5 5%) — 
971 0001 Stk 100 |North ean, 5% .../115 
380,900! Stk 100 | Do 43 % 


half- year. 





Lawes Lrasep aT Fixrp RENTALS. 








3 Name, 
s | 
oy 


—— | 


\Birkenhead 
0: Dot % Pref. 
Stk 100 Clydes dale, guaranteed...) * 
Stk, 100 Celchester, Stour Valley. Great Eastern) ... 
Stk|100 Dundee, Perth, & Aber-) 

deen Junction iducinine Caledonian .../104 
Do do Pre Do a 


ween eneeree 


seeeeeeeeeceneel BID caseeerseees 


Extension, 5 % 
Gt. West.,Bristl. &Exeter, 
& £t Devon Co.’s 44 % | AssociatedCos. 
Stk 100 |Hammersmith &City5}% |G. West.& Met. 
“Do 4 and Blac ..|Great Eastern 





Do do Oo ae ibbeie 


seeeweeeeeeeeeereeeee! BID casecrnvenne 








. Stk. LAN.W.AG.W) ... 
lico 








10 all 
Stk 100 weymouth and Porthewal Gt. Wst.& S.W. 


| 
| 
on seeeon| Sexllon (Loteiaad’itwecisca 4° fs 
833 | 1,000,001 Stk 100 London and 8.-West. A. 4 Sa 
4,822,6071, 4 % 106 


iethopatbaiiniiaal 105 

150,000) 1 Stk100 | Do 4} 9,” 1876 senmebenapeneneien I 60, De 
213,000! Stk 100 /Rhymney, Te TID sossivinacnae 140 
360,0001| Stk 100 ‘Somerset & Dorset, Bath Ext.) 80 2,255,5201 

2,091,5001, Stk 100 'S.-Eastern, Con. 44 % Pref...|109 26,145,9200 

2,640,920 Stk 100 | Do do 5 % do... ‘lige 416,000, 100) all | 
Failure of full dividends in any given half-year not 

to be made good out of the profits of any subsequent ern 100 


[Feb. 1, 1879, 


RAILWAYS. 
DEBENTURE Stocks. 





LT 
| Stk 100 Caledonian .................. -4 % | 
427,161 8tk'100 Cornwall, 
209,9001| Stk\100 Cornwall fiincrals Is 
| Stk 100 East Londo: 
88,4101. Stk!100 
400,001, Stk 100 
400,0001 8tk'100 
1,061,131. Stk'100 Furness 
3,116,976 Stk/100 Great Eastern ............ 4 % 2023 
nena Stk 100| DoA 


487,064 Stk 100 ‘Great Northe % |108 
1,460,094 Stk 100 | ae oe & nha 3 4 % 101 
7,144,465 Stk\100 Great Northern ......... 4 % 1054 
8,221,0301, Stk a Geent Western. sacgsephaad 4 % 106 


POON EERE ROR Rete e newer eneee 


°% 102 

ets se llos 
London, Brighton, 

3, ss Do meee--, 32 


100 | DodoB 
Stk/100 ‘London, ney, Be 
field, &e.. 


Tee eee Tee reer errr ey 


Brit1suH Possessions. 


. ]100 ) all Atlantic & St Lawrnc. Sh.6% 109 
309,900'100 100 | Do 6 % Ster. Mort. Bds, 84 105 
147,300100 100 | Do do 3rd Mort. Deben.’91 105 

7,550,3001 Stk/100 Bomba: ae Baroda, & Central! 


nteed 5 %... 118 
Buftalo anf Toke tn | 7 


Do do 6 % Bonds Ist Mert.'104 
Do do 5§ % do 2nd Mort... . 





297 B001 100 |100 
| 

100 |100 
160,0001) Stk 100 
eee all 





Do 7 % pe 
00 Eastern Be 5% ...|137 
Stk i100 ‘East Sellen penned 5 % (125 
. & Nor. Amer., 6 % Ist 

























| | Mort. Bonds, 1890 7°...) 
Stk 100 G. ae Canada Con. Stk.) 7 7 
| all | DoEqu. Mort.Bds,lstch.6% 105 
500,000! 100 OED: | DOORN GD. iin cecssntatceds ovees 105 
3,218,1490.100 | all | Do lst Preference Stock ...| 414 
2,327,8081;100 | all | Do 2nd do.................0..0006/ 
7,166,9111\300 | all | Do 8rd do..................... 1 
1,534,2871| 8tk 100 | Do 5 % Per. Deben. Stock. 75 
19,306,000l/ Stk/100 |G. Indian Peninsula, gna. 5 % 125 
ois 20 jall | Do New do 5 % ............... 26 
20; 18 | Do New do 5 % ...............). + 
20/12] Do New do 5 % ..............6) «+ 
204) all |G. Western of CanadaShares 6} 
508 160 |all | Do5%Pref.con.tillletJn.,80 a 
2,425,4201/100 | all has a ores os 
1,127,0001/100 | all mda, pa: 96 
100 | |e i-Wet tisatt BiSer Ser: 
penta 
002/100 | all |In bo, Mt, ieee, ‘108 
100 | all Des % lo 2nd Cg" (103 
8tk}100 InlandPendiiter. Mort.Deben.: 
lea. to G. Trk of Can. 102 
100 | all bec)& Kene i 
8tk)100 ranteed 5 %...... 115 
20; 5 RES ee ones Lame 
Stk/100 MG cab napieen wkkeaie ‘108 
Stk 100 | % 108 
Stk 100 ig.&Ca.c e 5k yI. G. 100 
m2 (at ene gue rl © 
oo %e paya a 
1200 ial a tT on 
335,000/100 | all |Mid. of Can.,6%Ster.1stMort., 23 
102,800; Stk 100 |Mont. & Chm: ee 
leased to Gr. Trunk. of Can..1°4 
$37,0001/100 | all |North. of Canada.5% lst Mort.| 85 
.. 1100} Bo6é % Ist Prefer. Bonds..,100 
100 6 % 2nd de ...........++++ 81 
= Be ots eee = 
100 Seinde De 5% ld 
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all 5%, 71 
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SAL AYS. RAILWAYS. BRITISH MINES. 
Forrien Ratnwar Osiications, Cee tng: | 
Foreign RarILwars. | | 
: Redcom le . — 1s Paid. | Name. Closing . 
| z <= Name Ig $s Issue. s Prices, 
Autho- | ¢ | as Name ie 2 j—— 7 (dex | | 
a E if e poeaes ir Br 3 7 Devon Gn ymca § ta i 
| ar a aE eh ae | ' ,: 5 von Great Conso 
Fo all Alabama Gt. Soathern, L., A’ 20 | 83 | par and Rotterdam ......3 %| ... 512, ... | 73} East Baseet ......... == | 
15,660 10 6 per cent. Pref. ...........-) «+» ... | 37 | par eae a 6.14 an48 Reh Guedes Ae 
| oo | | Ditto B Ordinary ........... nie Bhai se Sue  \anteieen Wan eecniie”| | 
156,600, 10 | all and Rotterdam... ‘ ei .. |Charkof-Azof, guar. by Rassias %| 82 1906. 49/0 \Bast Lovell 1} 
50,148, 10 all Amir e Ban Francsco,L..g.7%| 223 ... (Charkow-Krementschne, do ...5 %| 82 15,000. all (Great Laxey, Limited.| 16 17 | 
ne <i Belgian Eastern Junction .. 6° 8 38 Fas a guaranteed ...... az = 18,000 1} 5) ‘Hingston De Omi)... {I 
35,000 10 | all Bolivar, mt ioe nL. 107 | 100'| 10 | par [Bast Argentine i it. Deb, 18647'| OF 40,000; “4 | “32 IMerynay trek Ore'Liss| g* of)/| 
1,610,000 Stk 100 /Bucnes Oy entnre Stock... 117 | 20 | 96 | 25 |Eastern of France............. %| 143 5° ena | 3 %a)} 
767,267!) Stk 100 | Do 7 % Debenture Stock.. 5) 4/75 5 |Great Luxembourg orercerceserees 5%) 5 "512 * 13 ‘South Ca n mae 50 6 || 
ae ‘Bu usenda Port, | 20 75 | 2} De...... = nti binseksoecoes ance ’ % = 6.123 " Ge South ee secret 103 118 
Teel op on (Ct Lene ices) ie] | ee ae | ae 439 South Wheal Frances..| 6} 7) | 
65,000) 20 | all Central raguay of Montevid, 1. 33 | 100 10 | par Iquique and La Noria Railway % . oy on - = “ | 
87,200) 10 | att Cero Permit. 6% Dob, Stock! 90 eru, Mort, Deb. Sorip......7 %| 79 15,000} “43| all |Van, Limited. 16 17 
356,8571 Stk 100 me cameedeencesdasedconsess 100 ... |Kursk Charkow Ww cecveccceses 5 %] ... 000 3168 ‘West —_—. 2 | 
8, 100 ‘all ng & Witepsk,L.,Serip 1 100 100 and EL cities 7 %| 98 3, 123 West Chiverton ae ex 
128700 {| 18 tt | Do Registered. =... cc... 154 | 100 | $0 }100 |Mexican, Class A Mortgage 3 ere ++ S5AKOWest Seton... | 2 9 | 
PKs 2 | Pr ee ” } pibesbecesssE ose ont 
122,000, 20 | all patch beni ed 11} | 100 |... | ... | Dodo @ do, 1874.0 7 %| 85 5170). |sae ‘Wheal Grenville a || 
on >| ; Do do T  saa nd eee 4 | wes | see | oe |MOoscow-Jaroslaw, re, alt a 
Si) 3 jal [Bast Argentine, Lim.eun.7 | 48 | | | Iason naan BLS | COLONIAL AND FOREIGN MINES. i 
end 20 | all a Gants oe aah lames 10? | 100 |... | ee ee a %| 27 2; all ‘Almada & Tirite Ce sad 1 ib 
| il Oscarshamn, ort- Almada rito Conso } 
40,000, 20 ‘all ‘Lima, Limited ne s | 100 | 29 |100 |Nasjo NIE oa hentincoacectaln 5 }1 al { Silver Mining, Lim| & | 
$5,000; 20 | all |Mexient, ‘Lidge By the (| 20 | 75 | 20 [Northern of France... 3%) lag 20| 7 jAmstralinn Dedlitheataceane ow || 
26,595 20 all oS an. > Belgian 113 20 | 88 | 223 Charleroi) ............ 3 16 10 7 (Ca r, Limited... 293 303 | 
se | | $4 pret Govermt.(' 26 | 20 | 81 | par|Northern of Spain Agere 3 %| 12} 5| all Co noni nited, Lim...| 1: 15 | 
10000 ee oo ctote Rail.{His High- 100 | ... orth-Western of M. Video, I., 1} 18 \Dou Pedro N. del Rey,L.| } dis par 
500,000!) oy a the) 6 % ae hos guar. he eee Uruguay Govern..7 % " - [eberhands & Aavers, L. 3} 4 
| a0 all (Northern of B.AyresL..Ord.| 3 | 100 | 99 |par|Orleansand Rouen... a Flagstaff, Limited ...... oe & | 
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92,000 5 all Royal = eee et 14 | 100 | 30 par San Paulo& Riode Janeiro, gua.6 % 100 20; all anne Silver Lead| | 
a oe eee re 9} | 100 | 5 | par Smyrna and Cassaba, Limited.7 %\105 | Mining & Smelting. 22 24 | | 
od be egy ayy, fs oe Dat 124 | 20 | 90 | par /South Austrian 2.00.0... 3%! 9} 2| 1 Port Phillip, Limited... 4% | 
20,000, 10 all | Do 54 % ee «a 32 | 20/98 par! Do 1871 (Series X)............... 3%! 9% 54 5} all Richrand. oL.| 9} 93 || 
ee =i nee Dekent t Sto k.. 116 20 | $9 | 20 |Southern of France... 3 %/ 1 2123000100 | all RioTintoL.5% Mt b) 58 59 | 
eye pe ey | 99 | 20 |South Italian ........0......- 3 | 9 all Scottish, Limited... 1 |] 
Ig 41 Mort..5 %| 36 BR Kiticrscdieetine % EP 
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BRAND and C0.’8 OWN SAUCE, 





GOUPS, PRESERVED PROVISIONS, 


FSSENCE of BEEF, BEEF TEA, 


TURTLE SOUP, and JELLY, and 
other 


QPECIALITIES for INVALIDS. 
CAUTION: BEWARE OF IMITATIONS. 


SoLe ADDRESS :— 


THE ECONOMIST. 


[Feb. 1, 1879, 


L’ECONOMISTE FRANCAIS, 


JOURNAL HEBDOMATRE. 


PARAISSANT LE SAMEDI. 


Repacreur EN Cuer, 
M. PAUL LEROY-BEAULIEU, Membre de I’ lustitut. 


Bureaux: 35 rue Bergere, Paris. 


/ / 
SommarrE pu Numero, pu Frvriszr 1, 1879. 
De la Colonisation et de l’exploitation du continent Africain.—Les divérs éléments 


de la 
spective 


pulation francgaise—Lettres de Suisse: le referendwm du Gothard ; la situation 
et présente des chemins de fer suisses.—Les Traités de commerce.—De la per- 
‘une Caisse Générale des prix.—Lettres de la Nouvelle-Calédonie.—Corres- 


pondance : la diplomatic commerciale du gouvernement.—Revue économique.—Nouvelles 


11 LITTLE STANHOPE STREET, | (outre-mer.—Tableaux des marchandises importies et exportéis pendant les dix derniéres 













% MA AIR années.—Partie commerciale.— Partie financiére. 
sige _ _ 5 Year, £1 16s; Six Months, 18s. 

4 SIL VERED PLATE GLASS Subscriptions and Advertisements meceived 3 Office of the Economist, 340 Str.nd, 
oe for LOOKING 2” ASSES, withorwithoutframes.| ' 

Silvered by new pr ocess with Silver not liable 

¥ to injury ss Geum, beh, or handling. Unequalled COLONY OF VICTORIA. Just published, Sixth Edition. 

in brilliancy. Samples, tariffs, and ectietnien on ‘ on 
———_________ | 5, COMPANY OF MELBOURNE LOAN OF | , pescrIPTION OF THE MONEY MARKET 


LISHED PLATE GLASS.— In Debentures Bearing Interest at Six per Cent. By the late WALTER BAGEHOT. 
Architects, Builders, and the Trade supplied with oe ey = _ o oe Crown 8vo, 7s 6d. 

Oe ee ee neonate (Linieeds | hourne, invite TENDERS for £100,000 of these De. | C- Kegan Panl and Co, 1 Paternoster square, E.C 
10 and 12 Lower Kennington lane, London. _ bentures issued under Seal of the Company. MORTGAGES IN NEW 


The Metropolitan Gas Company is ZEALAND.—The undersigned have some first- 
INVESTO 


ve Brace ees: 





« ee 


an amalgama- 
Act 41 Vic., No. 586 (Colony of 


Mee, a. 


tion under 


r | we * at class SECURITIES to OFFER to 
; BA TN WB eS eri ot te oe ee nonce ramaes At QU | fing fret. Mortgages of Freehold Lands in 
undoubtedly far more exhausting than Company, which had > 25 years; the Districts in New d, bearing interest at the rate 


bodily labour. Great thinkers, and persons bur- 
dened with cares, have the most need of those 
sustaining and restorative agents so mercifully 
supplied in the vegetable world, which, wisely 

go far to support the powers of nature. 
Dr T. Lacper Browton sa in the Contem- 
— Review—* The late Lord Derby, when 
ranslating Homer, was accustomed to eat Bran- 


of 7 and 8 per cent., payable half-yearly. A well. 
known solicitor, now in this country, and acquainted 
with the properties, may be seen on the var oe Full 
and reliable information will be given Wy ichardson 
Brothers and Co., Merchants, 12 St Helens’ place, 
London, EC. 

Rererees (for Richardson, Brothers, and Co.)}— 
Messrs Barclay, Bevan, Tritton, Twells, and (Co., 


established 

Collingwood, Fitzroy, and District Gas and Coke Com- 
pany, which had been in operation 17 years ; and the 
South Melbourne Gas Company, of more recent 
origin, the united pare capital of the three 
amounting to £557,210. 

The mains of the Company extend throughout the 
City of Melbourne and nearly all the Subur Cities 


Se PF. 


om, 
> 





DIED CuERRIES;” and Dr ALBERT J. BERNAYS 
says—“If I come home after any worry I shall 


and Towns within a radius of eight miles, embracing 
at the last Census a population of 200,000, and further 


Bankers, London, E.C., and the Union Bank of Aus. 
tralia, 1 Bank buildi London, E.O. 


never hesitate to set myself right b my extensions are constantly p: ° ; ; 
favourite and perfect remedy, five = six n- The revenue of the Company for the first six LONDON AND ST KATHARINE 
died Cherries. In three or four minutes I find months of its existence amounted to £104,814, being DOCKS COMPANY. 


myself wonderfully soothed and quieted, and I 
have never experienced any ill effects.” The 
essence and virtue of the Morella Cherry ina 
concentrated form, combined with the finest 
Cognac, is now to be found in that well-known 
and delicious Liquor “Grant's MORELLA CHERRY 














at the rate of £209,000 a year. 

Under the Act of the Parliament of Victoria above 
cited, the Company is empowered to borrow on De- 
bentures any sum not exceeding the amount of its 
paid 2 the same being charged and secured 
upon the undertaking, rates, and other revenues of 


The Directors are prepared to receive proposals of 
Loans on Debenture Bonds bearing seatenes at the 
rate of 4 per cent. -g annum, for 7 or 10 years, to 
replace others paid off. 

hey are also —— to issue 4 per Cent. De- 
benture Stock to a limited extent.—Particulars of 











a Branpy,” which taken alone or with water, pro- the Company. — te &e., will be furnished icati 
| ee duces in . greatly ineveased degree all those Rey eg the issue of the Debentures now offered, House. " ee 
z 3 good effects above described. The liquor may be the total indebtedness of the Company amounted to B. H. MARTINDALE, General M . 
a rocured throngh any Wine Merchant, at all only £59,500. London and St Katharine Docks House, 109 
? rs and Restaurants, and of the Manufacturer, _ It is provided by the Act that all the Debentures Leadenhall street, 30th January, 1879. 
t's Tuomas GRANT, Distiller, Maidstone. issued thereunder shall be on an — footing, with- pee 
“ ; a = . -~ cna sneowee oe that ee KN AHAN’S 2. WHISKY 
: ee ee s ve dec or pro ivided amongst the share- « . 
< holders until all interest on such debentures is paid, = 
is DINNEFORD’S MAGNESIA. or a sufficient sum set apart and made available for INAHAN’S LL WHISKY 
¥” : : the payment thereof. iN i N'S 4 : \ ‘ 
3 The Medical Profession, for over Forty Years, have Pure, Mild and Mell Diliiinen ead Gite 
is red of this pure solution as the best The debentures now offered are repayable at par re, | and Mellow, iclous an 
*¢ qyrore: on Ist April, 1885, and in amounts of £100 each, | Wholesome. Universally recommended by the Pro- 
' remedy for ne interest. coupons aoe a yams anda fession. The Cream of Old Irish Whiskies. 
a alf, bearing six per cent., e -yearly, viz., 90 r r 
-s “ACIDITY of the STOMACH, HEARTBURN, | on the ist April and lst October. me | VINAHAN’S — LL | WHISKY. 
= & HEADACHE, GOUT, and INDIGESTION. The next half-yearly coupon, due on the Ist April, is Dr Hassall says :—“ Soft and Mellow, Pure, well 
* And as the safest Aperient for Delicate Constitutions —r to = bentures. ‘an sual Matured, and of very excellent quality.” 
i . : incipal and interest are payable in London at | 3>7;,;,4a,,1n0Q tr ww >‘ 
. Ladies, Children, and Infants. the National Bank of Australasia, 149 Leadenhall ,ENAHAN’S LL WHISKY. 
*: DINNEFORD’S MAGNESIA. street, E.C., but the e of payment may be altered Gold Medal, Paris Exhibition, 1878; Dublin Ex- 
.o from am he ak urne by giving notice in terms | hibition, 1865, the Gold Medal. 20 Great Titchfield 
; mn 3 aieiel te Khe mtures. street, London, W. 
RE VERLAND ROUTE AND SUEZ | ,, Tenders in the form annexed will be reesived at ee 
s CANAL.—Under contract for the conveyance of a agate gn ng wy og = pe NVILLE’S OLD IRISH 
: the mails to the Mediterranean, India, China, Japan, coy, SRO February next, where and when they WHISKY, BELFAST. 
‘ aah Auiteatia. The Peninsular ent Oriental & will be opened in the presence of such of the appli- Of same quality as that supplied to the Inter- 
_ Na on Com: despatch their Steamers from cants as may attend. 4 national Exhibition of 1862, Dub x Exhibition of 1865, 
wa the The Debentures will be allotted to the highest | Paris Exhibition of a to the 
: Sou on, Suez Canal, every Thursday, bidde vided th fered aris ition of 1867, and now regular’ 
; from Venice Friday, and from Brindisi, with | Pigg tor roe CtOn om eres Ate not below | Honse of Lords, the quality of which is equal to the 
= * oe Saeea every Montny.—Ollom, 128 Tenders at & mer ye a fraction of a shillin —— French brandy, may be hall direst from Batis, 
Sf Leadenhall street, E.C., and 25 Cockspur street, 8.W. other t than sixpence wil not be necessarily acce vt ed, 2 a eae anata ae CS age ow 
i 0 eq ent Tenders exceed the amoun ; istillori : i ndon 
: —  QVERLAND ROUTE | ofthe Debentures to be allotted, a pro rata distribu. Reged eh Deen Doe ee 
. ~ id MARSEILLES.—MESSA- on made. en ee nt a Se eee ee ae a 
q GERIES MARITI DE E ent will be required as follows, viz. :— , J . 
; —~ —o7 See ton a Se. to aa in HE COAL TAR PILL 
eS : nineteen 9 Marseilles, vid Sues Canal th er, and the balance on Monday, the aa ENS, 
= following Sundays, at 10 a.m, (calling at Mapiss for zith February next, when the Debentures will dinutectine, ofp aperest te only pil extant 
~ & mails and passengers) :— i oe , . ’ _ oo ae 
i. i ANADYR ...... July 5 f A copy of the authorising Act may be inspected at = ‘'y a? og on asa and 2s 9d i. of all 
w 3 anaes kee 2 wr eRe. the National Bank of Australasia, where also form of | chemists.—W. V. Wright and Co., 50 Southwark street 
: 5 tee ae For Kong, Shanghai, an The National Bank of Australasia, Sere SOO sa ; . PMENTAND 
% TRAOUADDY.— 30 Yokohama. 149 Leadenhall street, E.C. HOLLOW AY’SOINTMENTA 
5 pp See 30th January, 1879. PILLS. — Rheumatic Pains, Tic - Doloreux— 
f The Steamers the 5th J uly, 2nd A and 30th — These diseases are unfortunatel very prevalent in 
August, connect at Aden with the mers for Form or TENDER. 


Reunion and Mauritins, and those of the 19th July, 
16th August, and 13th September, at Galle with the 


The National Bank of Anstralasia, 149 Leadenhall 
street, London 


this country, and are frequently most dist ’ 
sometimes for years baffli ‘ail skill t0 
alleviate the sufferings of the victim. In no case 


medical skill 


f Steamers for Pondicherry, Madras, and Calcutta. Gentlemen,— hereby Tender for £ have Holloway’s ointment and pills failed to produce 
. For Alexandria and eae tale Vee noon. | Debentures of the Metropolitan Gas Company of | acure. The a cheatae cmate aie and 
: ~~ tama oo , 5 p.m. saiesemne, accnanng. Ss t | eamaeed matice of. the | influence over the nerves and a relaxing 
, = is anuary, and undertake to pay ‘or eve and subdui in. The att soon becomes 
‘ The Company's eamers to Alexandria, £100 of Debentures, and to the same or war milder, and the intervene between the 


connect at Alexandria the English Mail Steamers | 
from Brindisi to Bombay. 

sor eer rates of ‘ht, and information, apply 
the COMPANY'S LONDON HEAD OFFICE, 97 


less amount that may be all to and to 
pay the balAnce in ee with the sa‘d notice. 
enclose — requi deposit of £ 


longer, until they cease altogether. The restore 
the body from unk and cebilitated condition — 


state of health and strength. Persons 


~— Lcd cobgnd Beavctto wk months with rhenmatic and swellings, after 
Cannon street, E©.; also for and ] : : : 
business ouly at the SUB-AGENCY, 51 Pall Mall SW. | Dt... eg haa ——— 
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EPPSS COCOA. 
GRATEFUL and COMFORTING. 


« By a thorough knowledge of the natural laws which govern the — of digestion and nutrition, 
and by a careful application of the fine properties of well-selected cocoa, Mr Epps has provided our breakfast 
tables with a delicately-flavoured beverage which may save us many heavy doctors’ bills. It is by the judicious 
nse of such articles of diet that a constitution may be | ey built up until strong enough to resist every 
tendency to disease. Hundreds of subtle maladies are floating around us aa to attack wherever there is a}, 


k point. We may escape many a fatal shaft by keeping ourselves well fortified with pure blood and a) 
camel nourished frame.”—Civil Service Gazette. S P ood and a 




















JAMES EPPS AND CO., HOMC@OPATHIC CHEMISTS. 





NOW READY, Second Edition, price One Shilling, post free. Just published, price 7s 6d, 
Szcexp Epition, with Emendations, 


| SEE Aenean BLACKSTONE ECONOMIZED: 


THE BEING A COMPENDIUM OF 


THE LAWS OF ENGLAND 





| , ; 
4 BEING By the late DAVED MITCHELL AIRD, Esq., 
of the Middle Temple, Barrister-at-Law. 
REMARKS ON THE LIMITATION Im Four Booxs, each Book embracing 
THE LEGAL PRINCI N L 
OF THE LIABILITY OF SHAREHOLDERS —_—... 
Contained in the respective Vol s of Blackstone. 
AND ON FORMS OF ASSOCIATION iuetatnstantes Giteieden thteiow Seacunade 
OF &e., &c. 
Lendon: Longmans, G , ank -» AT 
JOINT STOCK BANKS. va o - : = , 
By R. H. INGLIS PALGRAVE. THE, BANKERS’ =MAGAZINE. 
—————_———— . “<6 


PUBLISHED AT : OF THE PRESENT NuMBER. 
Progress of ing in Great Britain and Treland 

THE “ECONOMIST” OFFICE, 340 STRAND, LONDON, W.C., — ee 

Liability in 





d 
AND TO BE HAD OF ALL BOOKSELLERS. Danneel Toute onme Banks. 
a) fut ee a RIM ESC ie ee a a oe ing Profits in the Second Half of 187°. 
Banking and Commercial Law. 
WALTER BAGEHOT’S COLLECTED ESSAYS. Reports of Joint Stock Banks, 
ie Sicker e. 
Just Published, in 2 vols. 8vo, price 28s, cloth, jen she mney 


Mercantile Embarrassments. 
By the Late WALTER BAGEHOT, M.A. Obituary. 


Notices Corresy t 
And Fellow of University College, London; with a Prefatory Memoir. Bdited by oe ms 


Bank of Septet Aenlyute of Returns. 
Ricuarp Hout Horton. Public Income and Expenditare. 
Bank of France. 


“ All thoughtful and educated men will hail with delight the re-publication of Walter | Appendix, including Bank of England Weekly 
ehot’s Literary Studies.” —Daily Telegraph. necurns ; ee Funds. 
We commend these Lite Studies to all who prefer the sort of reading that provokes @f Ciroulation of-the United Kingdom. 
controversy and enriches thought.”—Daily News. Prices of Joint Stock Bank Shares. | 
These two attractive volumes contain some of the best criticism which has been put forward | London: Waterlow and Sons (Limited), London | | 
for teen en ae all is so good it seems almost invidious to — and = —— wall. And may be obtained of all booksellers. | 
content ourselves with recommending the reader to procure the volumes for himself. He wi , TANTATR || 
full of wit and sense, with an abundance of acute and subtle criticism, and with evidence of BLACK WOOD'S | any MA GAZINE 
wider culture which marks the man of the world as well as the profound student.”—Morning OT . oo 


LITERARY STUDIES. |e" 
| 
| 
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A Medium of Last Century.—Conclusion. 


NOTES ON BANKING. Sicieiieines-tik.. MegiteeTehers. | 


1 
John Caldi —Part XI 
i a | 
Mr Gladstone and the Next Election. 

W. Blackwood and Sous, Edinburgh and Londen. | 
8vo, 6s. | 


| CONTAINING AN OUTIINE OF THE PRESENT POSITION OF BANKING iN | MACMELDAN'S | MAGAZINE. 








THE UNITED K{NGDOM, WITH AS COMPLETE AN ESTIMATE Cowrents oF THE NuMBER. 2 ia 
AS IS POSSIBLE OF THE AMOUNT OF CAPITAL ) Gxey Maward A. Freeman, DOL,LLD. || 
ENGAGED IN IT 2, “Haworth’s.” By Frances) Hodgson Burnett, || 
° Author of “ Lass 0’ Lowrie’s. 1 
XXTIT. —XXVII. ; 
By R. H. INGLIS PALGRAVE, FSS. 3, An American View of England. By Walter B. | 
and may be safely affirmed that in Mr Palgrave’s publication is omaeines eatdns 4. onthe Sd of Angie Son, By Rev. eee 
most systematic exhibition of the Statistics of ing and Bills of Exchange Sf ee 
oC ae ‘enn Review. , ae By Her. J ®, be onde 
“To treatment of a subject of great interest in itself Mr Palgrave has brought an 6. An Old Friend with s By Mies Keary. Chapte 
aan mee Ayia sc ey collected and coretaily and clearly oeelieh 2 1 xtk, aoe ae Medhurst : 
ne result we have more definite ideas as to certain leading facts in : smilton Lang. | 
Banking than were before accessible.” —Economist. = Kotegon turks Bator, By as Wilson. 
LONDON: JOHN MURRAY, ALBEMARLE STREET. and Co., London. | 
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THE COLONIAL BANK OF 
NEW ZEALAND 


a ae oe of the General Assembl , 1874. 
Capital, £2,000,000 ; Subscribed ital, £1,900,000 ; 
ne ee Reserve d, £36,000. 


um ee 2,116. 
Lonwpor Orricr—No. 13 Moorgate street, E.C. 


DRAFTS issued on the Branches in the principal 
Towns and other places in New Zealand. Bills nego- 
tiated and collected, and other Banking business trans- 
acted with the a 

DEPOSITS received for fixed periods at liberal rates 
of interest, which may be learned on lication. 

DAVID MACKIE, Manager. 


LONDON CHARTERED BANK 
(Incorporated by Royal Charter.) 
nco} 3 
No. 88 Cannon street, E.C. 
Paid w ital, One Million. 
Letters of Credit and Drafts granted on the Bank’s 
Branches in Victoria and New South Wales. Bills 
otiated and collected. 
EPOSITS for fixed periods accepted at 
rates of interest. Apply at the London Offices. 
WILLIAM RTIN YOUNG, Secretary. 


BANE ‘of NEW SOUTH WALES 
Established in 1817. 


Loyrpon Orrice—64 Old Broad street. 
CII © tad rarentenncseconeias £1,900,000 
Reserved fund ..............++++ 460,000 


Letters of Credit and bills granted upon the 
branches in the Australian and New Zealand Colonies. 
Bills purchased or forwarded for collection. 

DE ITS RECEIVED FOR FIXED PERIODS 
on terms which may be known on application. 

DAVID GEORGE, Secretary. _ 


THE CLYDESDALE BANKING 
COMPANY. 
Incorporated under Act of Parliament. 
Established 1838. 


Heap Orrice—Glasgow. 
Capital Paid-up, MABE. _Benseve Surplus Fund, 


Loxpow Orrice—30 Lombard street, E.C. 


Current accounts and deposit accounts kept accord- 
to the usual custom. 

posits at Interest received. 
Customers’ securities taken charge of, Bills, Cheques, 
Dividend Warrents, and Coupons collected, and In- 
vestments and Sales of Securities effected. 
Letters of credit issued free of charge on all the 
branches of the Bank; also on the several establisht 
ments of the Merchants’ Bank of Canada. 
Every other description of a business trans- 


. HUG IR, Manager. 
_ 30 Lombard street, London, E.C. _ SEN 


TUT 

THE AGRA BANK (LIMITED). 
ESTABLISHED IN 1833.—CaprTaL, £1,000,000. 
Heap Orricr—Nicholas lane, Lombard street, London. 
Brancues in Edinburgh, Calcutta, Bombay, Madras, 
Kurrachee, Agra, Lahore, Shangai. 
Current Accounts.are kept at the Head Office on 
the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fall 
below £100. 
Deposits received for fixed periods on the following 
terms, viz. :— 
At 5 per cent. per annum, subject to 12 months’ 
notice of withdrawal. 
For shorter periods deposits will be received on 
terms to be agreed upon. 
Bruits issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 
Sates axp Purcuases effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 
Interest drawn, and army, navy, and civil pay and 
pensions realised. h ; 
Every other description of banking business and 

money agency, British and Indian transacted. 
J. THOMSON, Chairman. 


+ r y T 7 
HON G KONG AND SHANGHAI 
BANKING CORPORATION. 
i Capital, 35,000,000, All paid up. 
Reserve Fur.d, $1,200,000. 
Covrt or Directors we Heap Orrice tn Hore 
one, 
Com™itTTex rn Lonpon. 
A. H. Phillpotts, Esq., Carshalton, Pr. 
E. F. Duncanson, Esq. (of Messrs T. A. Gibb and Co.). 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
ManaGER—David McLean. 
Bayxers—London and County Bank. 
BRANCHES AND AGENCIES. 


Hong Kong. Swatow. Singapore. 
hai. Foochow. Bombay. 
_—- enna. —— 
vingpo. lego. Francisco 
Amoy. Manila. London. 


Saigon. 

The Corporation grant Drafts upon and negotiate 
or collect Bills at any of the Branches or Agencies; 
also receive Deposits for fixed periods, at rates vary- 
ing with the period of deposit. For 12monthscertain, 
they allow 5 per cent. per annum. 

e Corporation issues Letters of Credit, negotiable 
in the principal cities of Europe, Asia, and America, 
for the use of travellers. 

They open Current Accounts for the convenience 
. ete returning from China, Japan, and 

n 
They also undertake the Agency of constituents 
connected with the East, and receive for safe custody 
| Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due 
Dividends are payable in London on receipt of the 
advice of meeting in Hong Kong,j held in 
and August.}. 





THE ECONOMIST. 





Se ee nanee 
BANK OF EGYPT.|[NION BANK OF LONDON. 


Notice is zr gi 
ANNUAL GEN 
tion will be held at the Cannon street H on 
WEDNESDAY, the 12th day of February next, at One 


that the TWENTY-THIRD 
EETING of this Corpora- 


o'clock p.m. precisely, when the Directors will pre- 
sent a report and statement of accounts, as audited, 
for the Te which ended on the 3lst December, 
1878, and will propose a resolution for the distribu- 
tion of a dividend. 

The Transfer Books will be Closed from Thurs- 
day, the 30th day of J oaeez. to a epee the 12th 
day of one, both usive.—By order of the 
Court, DWARD CHESHIRE, Secretary. 
26 Old Broad street, E.C., London, 

January 28th, 1879. 


BANK OF SOUTH AUSTRALIA. 
Incorporated by Royal Charter, 1847. 
DRAFTS ISSUED upon Adelaide and the principal 
towns in South Australia. Bills n i and col- 
eee oe the Royal Bank of Scotland; 
National of Ireland; and the Offices of the 
Bank, 54 Old Broad street, London, E.C. 
WM. G. CUTHBERSON, General Manager. 


[HE BANK OF BRITISH 
NORTH AMERICA. 
Incorporated by Royal Charter. 
Paid-up Oapital, One Million Sterling. 
GRANTS LETTERS of CREDIT on its Branches 
in the Provinces of Quebec, Ontario, Nova Scotia, 
New Brunswick, and British Columbia (Dominion of 
Canada) ; and its Agents in New York, San Francisco, 


and Portland (Oregon), payable on presentation, free 
of charge. 


Also purchases, or forwards for collection, Bills on 
America and Coupons for dividends on American 
Stocks, and undertakes the purchase and sale of 
stock and other money business in the British Pro- 
vinees and the United States. Deposits received in 
London for fixed periods at rates to be obtained on 
application.—By order of the Court, 

R. W. BRADFORD, Secretary. 

3 Clement’s lane, Lombard street, London, E.C. 


BAN K OF NEW ZEALAND. 
(Incorporated by Act of General Assembly 
29th July, 1861). 

Bankers to the New land Government. 
Authorised Capital, £1,000,000. 

Paid-up Capital, £725,000. Reserve Fund, £350,000. 
DIRECTORS. 

J. LOGAN CAMPBELL, aie seeeeee. 

George B. Owen, a3 J.C. h, =~ 

Alfred Cox, Esq., M.G.A. Hon. James Williamson, 

S * — ~ 3 M.L.C. 

. I. Taylor, " 
Lonpon BoaRpD. 
Rt. Hon. Sir James Fergusson, Bart., K.C.M.G. 
A. J. Mundella, Esq., M.P. 
Archibald Kiamilton, Esq. 
F. Larkworthy, Esq. 
Robert Porter, Esq. 
Thomas Russell, Esq., C.M.G. 
Heap Orrice—Auckland. 
BRANCHES AND AGENCIES. 

In Australia—Melbourne, Sydney, and Newcastle. 

In Fiji—Levuka. 

In New Zealand—Auckland, Blenheim, Christchurch, 
Dunedin, Invercargill, Napier, Nelson, New Ply- 
mouth, Wellington, and at 84 other towns and 
places throughout the Colony. 

—n Bank ts drafts on - oes pane and 
gencies, and transacts every description o i 
business connected with New Zealand, Seo 

Fiji, on the most favourable terms. 


The London Office receives deposits of £50 and 
upwards, for fixed periods of 2 to 5 years, bearing 
interest at 5 per cent. per annum. The rate for 
shorter periods can be ascertained on application. 

F. LARKWORTHY, Managing Director. 

No. 1 Queen Victoria street, Mansion 

House, E.C 


[HE NATIONAL BANK OF 
I rated by Acteof the Lecula! f Victo 
ncorpo' 0 islature of Victoria, 
South Australia, and Western Australia. 
Capital, £1,000,000. Paid up, £750,000 
Reserve Fund, £250,000. 
granted on 


LETTERS of CREDIT and DRAFTS 


the Head Office at Melbourne and the following 
branches :— 





Camowees, 

e South, Elizabeth street een, Emeral 
me Kore ‘yneto’ Learm th, 
erang, Koroi n, onth, 
mr, Maffra, Melton, Northcote, Penshurst, 
Prahran, Richmond, Romsey, Sale, Sandhurst, Sand- 
ridge, Scarsdale, Stratford, Taradale, Violet Town, 
be So a .- Aberdeen, Adelaide, Angas- 

UTH AUSTRALIA.— 

ton, Auburn, Balaklava, Caltowie, Clare, — 
piusth, Senet Dean Molien Haat, Toe 
n ames Town, 00- 
ringa, Laura, Minlaton (Yorke Peninsular), Mintaro, 
ount Gambier-Narracoorte, 
Orroroo, Penola, Port 
rt Pirie, Port Wakefield, 
-Strath- 


Willunga, Wi 
wn. 

A nil 
ai USTRALIA.—Perth, Freemantle, 


Approved Bills negotiated, or sent for collection, 
and all other banking business with the Australian 


T. M. HARRINGTON ; 
149 Leadenhall street, E.C. ney 


Yar- 


_ Colonies transacted. 


[ Feb. 1, 1879, 


Notice is hereb ven, that the 
REST on all DEPOSITS Cate tne, RATE of Inve. 


30th January, 1879. 


HE LONDON | JOINT STOCK 


Notice is hereby given, that the 
INTEREST devel at the Head Office cal hee 
of this Bank on Deposits subject to seven days’ notice 
of withdrawal is this day REDUCED to TWO 
PER = per annum. 








__Sannary 0, 1878 
THE CAPITAL AND COUNTIBS 


Notice is hereby given, that the RATE of IN. 
TEREST allowed by this Bank at its Head Office, 
39 Threadneedle street, and at the M 
Branches, 76 Lombard street, 43 Ludgate 29 
Oxford street, and 195 migwere road, is this da 
ey teed to TWO PER CENT. for money placed 
on deposit. 

WILLIAM 8. REID, General Manager, 

39 Threadneedle street, E.C., January 30, 1879, 


BRITISH LINEN COMPANY 
i _ _ BANK (LONDON ere 
REST all ~ 3 ~- i . thin a 
owed on ccoun' is Office, will 
be TWO PER CENT. until further notice. 
ANDREW KINGSMILL, Manager, 
No. 10 King William street, January 30, 1879, 


HE NATIONAL BANK OF 
SCOTLAND 


Loxpon Orrice—Nicholas lane, Lombard street. 
Notice is hereby given, that the RATE of INTE. 
REST allowed ou its with the National Bank 
of Scotland at this Office, will be TWO PER CENT. 
from this date until further notice. 
W. STRACHAN, Managers in 
JAMES COWAN, London. 
January 30, 1879. 


THE ROYAL BANK OF 
| SCOTLAND. 





Ht 














J. T. HORLEY, Manager. 
January 30, 1879. . 


[HE UNION BANK OF 
SCOTLAND. 


Lonpon Orrice—62 Cornhill, E.O. 

Notice is hereby given, that the RATE of INTE. 
REST allowed on —— with the Union Bank of 
Scotland, at this ce, will be TWO PER CENT, 
from this date until sorter notice. 


FRADGLEY, Manager. 
January 30, 1879. 


THE ALLIANCE BANK 


(Limited), Bartholomew lane, London. 
Capital, £2,000,000, divided into 80,000 shares of £25 
each, £10 d. 


Paid-up Capital, £800,000. Reserved Fund, £185,000. 
CxairMaN—MATTHEW HUTTON CHAYTOR, Esq. 








Every facility 
money between London, Liverpool, Manchester, and 
a > and for the receipt and delivery of stocks, 
shares, &c. 

Circular Notes and Letters of Credit issued, and 
every other description of et trans- 


\e R. 0. Y Manager. 
Bartholomew lane, E.0. - 


(QRIENTAL 


CORPORATION. 
Iucorporated by Royal Charter, 30th A’ 1851 
Paid-up Capital, £1,500,000. Reserved 


Casa ten Dea: tain 

HAIRMAN rge , 

Deputy-CuarrmMan—Sir Wm. J. W. Baynes, Bart. 

Burn | Duncan James Kay, Esq. 

W. Walkinshaw, . 

. | John ¥ , Esq. 

HIEF ManaGEer—Patrick Cam Esq. 
Svus-ManaGER—William Lamond, . 


Bank of 2 Valen Bank of London. 
nK 0 on 
Bee ape 7 Beever prey 





The .~ +>~—— t 
collect Bills pa: 
Town, Colombo, 
Kand 


They also Deposits of £100 and upwards for 

fixed periods, the terms for which may be ascertained | 

on applicat on at their Office. 

Office hors, 10 to 3. Saturdays, 10 to 2. 
readneedle street, London, 1879. 











